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Entering  The 
New  Era 


Aftpr  Il;<'  lonp  riori  »>f 

ill  th*-  >*on«i  vorld  nto  Pp 
T>ar<*nt^y  lluT^'  oni'.'iiws  tho 

n•’^'  ♦  ra  o.'  ii«:n2  pr’,''s.  in- 

v**slor  can.  hoAoxer,  sliH  a 

larg«^i  inroni*-'  in  Miis  pcrioil  of  lox^ 
prices  foi’  lc«s  Tuoi'x  thin  a*\v 
time  for  c'‘ii''tntior.y.  'Phis  condi* 
tion.x'e  an;  fial>  conxincctl.  "ill  soon 
l*e  a  thipg  of  tiv'  past. 

The  foresifitited  itncMor  %%ith  funds 
availahle  rithor  iio«r  or  in  the  near 
future.  xrtH  add  to  tlie  4'*»tif enti^  of 
hia  atronc  ho\  ns  uiany  of  tlie  high' 
est  riass  securitifs  now  available  as 
possible,  at  the  present  prices. 


List  of  Investments  nn  request. 
1  of/r  invited. 


A.E.AMES&C0. 

i,\  I  L^i  MUM 

F  Icbli'kri  iss:i 


LONDONKEENON 
KIRKLAND  UKEi 
DEVELOPMENTS 


I  ni4»»  Rank  BIHk 

Trnnsportnf Ion  RHa 
71  Rrondway 
•  farHa  Truni  nidc 
Helmont  House 


Toronto 
'lonlrejil 
^es%  York 
C'hlraso 
^  letorlfi 


fVe  Own  and  Ofier 

Prov.  of  Quebec 

Du.  Dec.  1.  193«,  U  100 
To  Yield  5yi% 

Can.  Northern 

Guaranteed  by  Dominion 
of  Canada 
Due  1961,. t  65.04 
To  Yield  5%% 

Island  of  Montreal  6’s 

Due  Nov.  1*  1926,  at  ICO 

To  YUU  6% 

Greenshields  &Co, 

INVESTMENT  SECURITIES 
Montreal:  17  St.  John  Street 
Toronto:  14  King  Stract  E.it 
Ottawmt  Central  ChmSw* 


I  London  Financial  Papers  Give' 

I  Considerable  Space  to  Lately  j 
Published  First  Report  on  ! 

Property,  and  Editorial  Com* 
ment  Witnesses  to  Favorable 

I  ^  ession  Created.  |  !  Harris. 

(It<*iii  IIi(“  I.oimIiiii  Riirenii  of  I  ho. 

I  I'iiiHiioial  riraos.)  ' 

London.  -Tho  clcvolopmont  of  llir; 

Kirkland  I.ako  district  of  Northorn  i  n,  c«  i  1,  t 

.Ontario  is  boinq  watohod  iiilh  keen  i  ot.  jonn  ..ireci 

inlorest  by  British  finanoier.s  and  MONTREAL 

I  any  official  r.cpni-ts  relative  to  its  pro- 
'  gross  aro  road  with  much  intoro.st,: 

I  V  ith  a  plentiful  display  of  press  com-  ' 
i  ments. 

'  Kirkland  Lake  flcporf.  j  ^ _ 

:  'I'o-dai .  as  1  write,  tlu'  l/ondon; 

i  financial  papers  have  given  lug  spare  i  DRR 

I  to  the  newl.v-publlshofi  farst  report  of  i  I  _  j  ||y  Ipxl  p||fn 
j  the  Kirkland  lyjike  Proprietary  ( IfO'dl  j  1  I  Vlw 

’;ird  learflng  articles  comnieni  favor-  M  ■  ■  p%  *%■% 

;  bly  on  the  silimtion  and  its  possi- j  Q  ^  ^  PRUXIES 

Rriti'-ii  intercsi;;  in  this,  the  fm-j 

,  pirr  s  youngest  coldfield,  are  at  nres  ■  Tft  HIT"  II  ^ 

lent  mainly  represented  by  this  cor- j  |■|J|Y|^o  I  LI  ll  8  ft  I  i 

■  i  poration.  but  w  ben  the  field  has  been  I 
1'ullv  proved  a  large  amount  of  Brit- 1  - 

Dislinct  Parties  Arc  Mak- 

'  thcr  mining  dei  elopmenis.  I  •  .  .  •  ,  n 

,  -1  J  .  .i  Overtures  to  Local  bhare- 

I  he  report  im  lude.':  the  dn  ei  tors  l  i  i  t  n  •  i-»  i  ir 

statement,  with  lery  interesting  re- 1  holders  for  Proxies  on  Behalf 

ports  from  the  well  known  consulting  i  of  Large  Interests  in  the  Stock 
engineer,  .Air.  S.  C.  Thomson,  and  thoj  in  This  City  in  View  of  An- 

I  eminent  British  geologist.  Air.  A\ .  H.  „uaJ  Meeting  on  Feb.  7. 

,  Cioodehlld.  The  report  of  the  dii  cc-  _ 

tors  covers  the  period  from  the  date  ,n,iniair.l  .e^rnth  ,n  The  Tl- 

of  mcorporation  in  October,  nib.  up 

to  \ .  The  ^itbon/ed  lh„],j^,,i„  .,f  the  annual  nieeting 

;e,apitaljs  £1.000.000  in  X  I  :.)iares.  of ,  R.-.ilwav  ..died- 

whi.h  .01,10..  arc  issued  and  MU.'  for  Kebniaiv  Vth  is  rapidO  eoui- 

paid.  The  company  was  to  run  d  toij^j, 

acquire  the  undertakings  ol  t  bf  i  '•  k,>,,I  for  rroxics. 

Toijgh-Oakes  (.old  Aimes  the  Burn- 1  n,„„eau  X  Corapanv.  membcr.s  of 
ude  imld  Mines,  the  Piidlniry  Syndi-  ,  Alontrcal  .Stock  Exchange,  on  the 


SATURDAY,  JAWUARY  7th,  1922 

Bonds  for 
Safe  Investment 

Harris^  Forbes  &  Company 


TORONTO 

1 0c.  A  COPY,  S3  A  YEAR 


Limited 


CP.R.  Building 
TORONTO 


CONTEST  FOR 
D.U.R.  PROXIES 
COMES  TO  HEAD 


Two  Distinct  Parties  Are  Mak-j 
ing  Overtures  to  Local  Share¬ 
holders  for  Proxies  on  Behalf , 
of  Large  Interests  in  the  Stock 
in  This  City  in  View  of  An* 
nual  Meeting  on  Feb.  7. 

.Vb  inliniaK.l  recently  in  1  he  I’l- 


cate,  the  Kirkland  Lake  Proprietary 
and  Aladdin  t'obalt.  The  purchase 


one  .side,  are  understood  to  hate  been 
making  oierlines  to  (  ana<U:in  sh.are- 


V."’'  T  approximately  . 

I  .00,000  fully-paid  shaves.  The  new  ■  int.-r.-ts  in  slock  in  this  eitv. 

eoinpany  ae.iuired  Siyom.  tul  y-paid ,  ruii 

share.,  of  Sa  each  in  ' 'o  byl\aiiile|  .vhorlli.  On  the  other 

i(;oId  Mne5.  a  .ompauy  ludding  B'o!, j  iVrgiison,  a  local  diree- 
ualuablc  blocks  or  .gold  niinin.grlaiifis  I  vi.-e-prosidents  of 

I  of  to  acres  each,  sitimed  immerhaTe-|„,p  conmain.  hr  forwarded  a  letter 
jly  to  the  w^c.st  of  the  Tough-(  akes  .l,a n  bold  i  •  asking  mr  ibeir 

land  Burnside  properties.  Hie  So.uoo  j 

i.shares  were  aiterwards  divided  ">1" ,  i,.,,ef  ,s  a-  follow;.-  i 

,100,000  $1  .shaves.  Subsequently,  ihe',  I 

eoinpany  secuicd  for  a  lir.r.led  nnio  ,o‘.,:,taini 

the  option  of  piirehasmg.  nminly  for  ,  , 


8% 


e.Tsh.  a  fiirtlier  .'jri|."7.'i  of  these 
i  share.®,  and  over  ihrer-fouvilis  of 
i  those  shares  have  Iieen  aeqtiirpd  and 
j  paid  for.  If  and  when  the  vi  hole  o! 

I  this  ti'iinsae.ion  is  eompleled,  tin.' 
leompaii.v  will  held  !i''l.ltT."«  oul  o'"  ihe 
fo'al  issue  of  ;,ofio.iiipfi  sliar.'':-. 


lit.  Ileiroi.  I  oiled  F.ailway  on  Uie 
Till  February  iip\i. 

"Sueb  a  l■<UlI•s■■  a!  ihi.-.  liiiu  is  I 
OKI  I  r'-gri'lt;.ble.  .iropa rui /.iiig  as  I 
it  ilois.  'Ill-  s;|(  ,'^.,fl)l  i-.l  ing  out  I 
of  plau'  MOV  pi'U'iiMg  wliieb  .irel 
.greatl%  iii  tlie  Inleirsi.:  of  llie  share  ! 


The  dii-eetor.s-  re).ort  .dates:  ■‘f'er-  rs  I’ailnie  io  Iniiig  tb.mi  to  ai 

tain  dey elopiuent  woi  1,  was  '-air  od  ..-ni c.'ssful  cuiiel ig.ioii  w-)n!d  in  noih- 

.v..«  /'.rvK.ill  vtilh  1 


— i>iai  an  interest  IB  a«B< 

Slna  protlta.  forma  a  partica- 
irir  attractive  InreatBieDE 
wbera  the  89i  la  aesared  ani 
anrplat  profits  show  a  raaeoa- 
aDle  poesibllltr  of  bolng 
•offlcleDtlr  terce  to  pa;  sab- 
stantlal  dlTluenda  on  Com- 
ojod  Stock,  a  tMinna  of  which 
roae  with  the  Prefemd 
Rbarea 

Sack  an  iBreatment  opportB^ 

Ur  ta  offered  Id  the  8%  Caaia, 
latfra  Preferred  aharas  ot 

English  Electric  Ca 
of  Canada,  Limited 

at  par.  earrylBg  a  boana  of 
40%  In  Common  Stock. 

Leading  Inreatort  and  bail- 
net*  man  throngbout  CBnada 
bare  participated  rer;  largely 
In  tala  o'ferlng  Onl;  a 
email  anioiint  now  erallabla. 
Further  parttcolar,  upon 
requesc. 

Graham.Sanson&fQ 

UMITKO 

INVESTMENT  BANKERS 

85  Bay  Street  87  0ame«  St.  91 

XOKOXTO  HAjOL/TON 


Manitoba  Power  Co, 

Limited 

7%  First  Mo'  tffagc  Bonds 

!  Guaranleca  uncoiiditionatly  ir/ 

j  ,  endorsement  of 

ft'innifieg  Electric  Rail'inay  Co. 

Assets  (including  those  of 
guarantor),  after  deduct* 
ing  their  bonds  about 
three  times  this  issue. 
Available  earnings  of  the 
guarantor,  average  for  1 2 
years  1.4  times  interest 
on  this  issue,  and  for 
year  ending  A.ugust  3 1  st, 
1920,  1?4  times 
It  is  estimated  that  the 
Manitoba  Powci  Com¬ 
pany’s  net  earning  irom 
first  installation  will  be 
$970,000. 

“Price  on  application 

NfeSBITT,  THOMSON 

•nd  Compaev  Lianitad 

222  St.  James  Street  -  Montreal 

Tetento  HsnfUton  I-ondoa,  Ont. 


lout  (i’i  llie  .Miiddin  <ob:<ll  uiir'*  "Uh  j,,  .  ,,,  ..  i|.  hnnil  \ . 

y;iryiug  le-iilis.  wild  dopodfs  o’  ore  ,  (roiif lulled  on  Puge  7.) 

were  looiited  eanying  ;il\ei  lo  the  - - 

'  Vjiliie  (1|  collie  t  hoilSillld'  of  Iiuni-es  to  -b  ra,  a  <  ^  bmbbb  m,  ^ 

the  Ion.  but  no  ie;illy  ;-iib.:tantii.l  «le-  M|yrn  pnMniTinUQ 
po®il  w,ir.  developed.  II  w;i®  there-  |T|IALU  LUIlUlllUflO 
fore  deemed  iuLFiible  to  r-fop  fiirth' r 

r'lrr";: . ONLOCALMARKET 

the  Totish-Oake.s  and  Burnside  niiiies  --  - 

at  Kirkland  Lake  -wa.®  eontin*  need  .n  iiulustrial  |{eji<irts  l  aiise  roiifii>i»n 
,  ((  oiiliniieii  on  PuKe  7l  |  I'*  Oiillook  l  or  a  .Niimher  of 


MIXED  CONDITIONS 
ONLOCALMARKET 


Our  Loans  Up  $51,000,000; 

Can  Gov’t.  Divide  New  Loan 
Between  N.Y.  and  Canada  i 

CANADA’S  coming  loan  continues  a  suhieil  ot  initch  dis¬ 
cussion  throughout  financial  circles  within  tlie  Dominion 
and  is  apparently  attracting  attention,  also,  in  New  'I'ork  and 
London. 

The  question  now  at  issue  is  whether  ihc  loan  shall  he 
offered  at  home  or  abioad — or  both. 

In  some  quarters  there  is  a  disposition  to  overlook  the 
domestic  field  altogether  and  to  confine  the  discussion  !.»  the 
relative  advantages  of  New  ^  ork  and  I.ondon. 

The  new  finance  Minister  will.  ol  cour.se.  take  loimsel 
of  the  Bankers'  Asso<iafion  as  well  as  of  bond  amf  slock 
brokerage  associations  and  other  authorities  on  linance  he 
fore  committing  himself,  finally,  io  the  amount  ol  the  loan 
and  the  field  in  which  if  shall  be  offered.  d  hits,  wh.ilevrr 
action  is  taken  will  he  in  the  best  interests  of  the  country. 

Meantime,  we  would  strongly  urge  that  Canadians  pre 
pare  themselves  to  take  as  large  a  proportion  of  the  loan  as 
possible.  That  they  will  be  given  the  opportunity  of  sub 
scribing — whatever  may  take  place  with  respect  to  New  't  ork 
and  London — goe!s  -without  saying.  At  the  recent  annual 
meeting  of  one  of  (  anada's  leading  banks,  the  general  man¬ 
ager  pointed  out  that  borrowing  in  the  Unitetf  States  was  not 
a  cure  for  the  discount  on  the  Canadian  dollar  althougli  if 
temporarily  benefited  the  situation.  Intere.st  must  be  paid 
on  foreign  loans  and,  finally,  the  loan  must  be  taken  care  of 
at  maturity,  all  of  which  operations  call  for  payment  abroad, 
thus  tending  again  -’o  depreciate  Canadian  currency. 

Previous  to  the  general  elections,  it  was  thought  that  the 
1922  loan  would  be  offered  during  the  first  few  months  of 
tiie  year.  What  effect  the  change  of  government  may  have 
on  the  programme,  is  hard  to  say.  In  any  event,  apjrroximale 
ly  $192,000,00(1  of  the  1917.  lax  free,  51^  p.c.  Victory 
Loan  falls  due  on  Dec.  I  si  next,  so  that  the  offering  could 
not  possibly  be  delayed  beyond  next  fall.  Meantime,  there 
is  growing  need  of  irioney  at  Gtlawa.  and  it  is  ititlikely  that 
the  banks  will  favor  any  continuance  ol  the  policy  of  financ¬ 
ing  by  means  of  temporary  loans. 

Comparing  the  financial  stalemenl  as  at  the  end  of  No¬ 
vember  with  that  of  November,  1920,  we  lind  that  (.'an.ida’s 
funded  debt,  payable  in  New  York,  was  reduced  ne.irly  .$23,- 
000.000,  while  that  payable  in  Canada  increased  over  $13,- 
000,000,  making  a  net  decrease  of  almost  $9.500,0<M).  On 
the  other  hand,  an  increase  of  .$60,758,000  took  place  in 
temporary  loans,  so  that  the  indebtedness  of  Canada  arising 
from  the  foregoing  has  increased  $51,000,000.  The  figures 


funded  Debt — 

Payable  in  Canada  .  . 
Payable  in  London.  . 
Payable  in  New  York 


((  oiitiniicii  on  rage  7»  I  O.  Oiillook  l  or  a  .Niimlicr  of  ..  , 

_ _  I  aiijiiliaii  l'"•lll•^  t  all  Loans  runded  Uebt — 

siioii  Siihstiintial  Itnlnc-  Payable  in  Canada  .  .  .  .  .^2,086.2  7  5,420 

RFTTER  times  ahead  •i'»iis.  Payable  in  London.  .  .  .  336,001,46'J 

iiiniiCTnx/  *^"*’''*  "coi.  of  tiic  new  icoi  iias  Payable  in  New  York  .  .  II  1,054,000 

FOR  SUGAR  INDUSTRY  ;r, ,, 

-  |lh(  lioliiln  \  s  OKI  >  hit' c  born  ));i  It  ly  iic-  1  otal . 1,0  t 

Non  York'.-  .'laniiol  I'  l\ionil;i.  .  lounfohlr,  lull  in  aildition  tli«'i-('  is  Temporary  Loans .  150,601,000 

cr-in-o.-^idcnl  of  <  zatnikov -Kloniin  <\iil(-ni-r  o?  ronsi'irrablr  iiii^rtilr-  - 

>..  in  a  rrvirw  of  world  sugar  (-on  nirni  in  diifiirni  d;-!-(-(-iioti“  and  tlit.:  Total  of  above . $2,683,9  31,890 

tion-.  says  in  tent  :  ii-  ii-r-'dblv  ( .\pr-'saing  itsril  it;  !'ir  i  r  r-  i  •  i 

-Stigai-  lias  seen  its  worst,  iind  Oio  ;i,.rka'Kl  iif. rspurn :  ni.itl.ri:-.  '  Ihe  work  ot  financing  during  the  cii 

Hook  is  brighter  lliati  it  Inis  liri  n  l.inrinu  tin'  linal  v  ik-I:  of  ilo  -ild  i  have  been  much  easier  had  it  not  been  for 


,.'^2. 086.275, 420 
336,001.469 
I  I  1,054,000 

.$2,553,330,890 

150.601,000 


CANADA’S  TRADE 
DECLINE  DUE  TO  I 
FALL  IN  PRICES! 


Much  Smaller  Figures  of  1921 
do  Not  Represent  Contraction 
i  of  Trade  Nearly  so  Much  as 
That  Represented  by  De¬ 
crease  in  Monetary  Values. 

M  roni  the  Of  tana  Bureau  of  The  I 
I  Financial  limes.)  i 

t'tlawa.  —  -VI  this  season,  wlien 
■'ll'  monetary  value  of  (.lie  eotintry'.s 
'aiioiis  Inisiness  art.ivities  is  being 
'  oniivtied  with  that  of  Immoiiia.tely 
liieceding  ye.ir.s,  the  iniieh  smaller 
Hgnres  may  incline  some  lo  think; 
^bat.  in  respect  to  the  volume  of  op  ! 

■  rations  .generally,  t’anadian  indti®-! 
‘t  y  has  slumped  very  Ixadly.  Sueb  an  ‘ 

I  imi'i  essjon  is  (inite  erroneous.  It  F 
ijti-itr  that  a  smallot-  volume  of  hiisi  ' 
j  iiess  was  done  in  1!>L’1  than  In 
Mitil  Ihe  emitnic-tion  was  not  nrarlv 
:  as  great  as  that  represented  by  F'k- 
id(K-rease  in  inonotary  value,®.  Vlore- j 
|i<\ei-.  one  is  safe  In  saying  that  a  I 
'  compa  i-af  It  ely  few  persons  lta\('  an! 
aripi(>eiatde  eoneeption  of  how  wellj 
t'anad:!  took  e:ire  of  herself  thpoil.gh  i 
Mie  (-litieal  iterind  of  readinslment  in] 
j'liL’I.  So  s  tew  obsort atloiis  on  Ihisj 
isllhjeel  will  he  of  value. 

HHeh  ill  rriees. 

In  a  few  iiiii's  Canada  really  pro- 
diK-ed  and  sold  more  to  other  ('oiiii 
ii-'es  la.sl  yea  I,  than  ;die  did  In 
Il'L'u:  hn*.  owing  to  (he  full  in  prices, 
the  leliini  in  money  was  far  les.s. 
Take  wheal:  Tin'  Biirigiii  of  Stali.s- 
tie.,  hat  I'sl ini.-ited  ibis  \e.-i|-'s  (-|•(-)p  at 
j  :;i’!',ooo.0iio  lilislieh  ,  (-0-  (ht.Ollll.OIMI 

j  more  ihaii  in  iaf;o.  Hut  wheri'as  it 
e'-tiniale'  lint  at  the  end  of  1'V;o  llo' 
au-’iage  \;iliie  was  $  I  per  hlisliol. 
the  \.-(l||e  lor  |l|e  IIL’I  crop  is  pul  ill 
xii  i-eiiis  per  hin-lK'l.  w-hi(-li  means 
llnl  with  (hl.ooo/Min  hiisliels  more,  IIk' i 
l!!Jt  ero|i  ii  onli  worth  a  little  •oxei-j 

. . .  or  iodimlli  $1.000, noo| 

Ii  :  s  than  in  1020,  The  tviide  retiiriisj 
show  llnl  diiriii.g  Hk*  year  ending 
:  .\o\ ('iiihi'r  Ihe  exports  of  wheat  were 
.'i^.ooo.ooo  greater  than  during  Ihe 
lirei-etliiig  period,  liiif  that,  the  value 
of  the  same  was  $12,000,000  less.  So 
tli(-'  trade  figures  need  a  little  anntys- 
io.g.  I 

The  year  just,  ended  has  been  eon-  • 
.■iirlered  a  rather  le.m  one;  and  a  de- 
i-l'('asp  of  $rie,00o,000  In  savings  de- 
I)o:=iis  lends  color  to  the  impression: 
hill,  on  the  other  hand,  it  is  lo  he 
borne  in  mind  that  ('’aiiadiaii  mtes-' 
Mors  hniiglit  nearly  $loo,ooo,0oo  more 
!  of 'Canadian  bonds  llinii  they  did  in 
IIL’o,  W-Iiep  (he  goose  lillllg  so  high. 

It  is  also  Wditli  while  Holing  that  Ihe 
;  iin  onn'  lax  i-idleelions  for  the  <-iir- 
j  rent  I'isciil  ye;i|-  will  he  fully  .ko  per 
leeiil.  ore  (hall  (hey  weii'  l:ist  year. 

I  When  .1  pc'i'Sioi  ghiines  at  the  e\- 
leriial  Iraih'  figures  (dr  11)21  and  sees 
]  llnl  lln-re  Ins  been  ,-i  slirliikage  of  a 
idiiinl  hillion  as  rompiired  willi  Ihos'- 
lot  injo,  he  ni.-iy  he  ineliiied  (o  tlnnk 
that  1h('  (-(niiilry  lias  heen  very  liarii 
liil  :  hill  Ihe  nntier  should  he  (-on- 
riclered  ill  ;i  (-oniiiaral  i\ e  light.  | 


lixio-er.-ed  in  monetiiry  Teriiri  Omi 
!  trade  |<'n  oil  hy  lo  per  i  (-nt.  Iasi 
lye.ir.  Hut.  .i.-;  (-oinpared  with  (he 
evperiein-e  of  the  Fiiited  .stiati-s,  t  '.iii- 
ada':i  show  ill.:  was  init  s'l  liad.  'l  lie 
,\ni'  rif-.-iii  rigiiri-:i  tor  He  w-lndi-  year 
(I diitiiMted  on  t’age  7.)  ^ 


IVE  OFFER 

City  of 
Westmount 
4%  Bonds 

Due  IpI  May,  1934 
Denuiniiialiun  $o<HI 

Price  to  Yield 


(yoyvimoTs  SECUBiTiBe  j 

00BP0RATI02V  nM.rrBD  j 

CANADA  LIFV  8LOO.  j 


Inc.  $  I  ).vry,ly2  ‘ 

Unrhangetl  i 

Dc.  24,8 1.)  IKK,  may  raise  dividend 

D.<.  »o.44V24«  CANADA  BREAD  STOCK 


Triisteo 

Investments 

Our  January  list  uf 
Offerings  ol  I  riislee  In¬ 
vestments  is  now  ready 
for  distribution.  (hipies' 
gladly  siip|)licd  on  rc- 
tpiesl.  % 


Canada  Trust  Co 

14  KINfc  S\  EASl  roCUNlO 

Humi.  Cronyxi  -  J.R.MiTniEi.i. 

Gc?rN  Mcr  P'-trH 


“What  Shall  I  Do 
About  My  Marks?” 

Our  eircultir  will  tell  you  — 
(isk  for  it  -it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  banks, 
should  read  this  im¬ 
portant  and  interest¬ 
ing  paper. 


Circular  ^  7  o.i  r(*iuent. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bids:. 
New  York 


vice-pre.sidcnt  of  <  zarnikov -Kloinia 
I'o..  in  a  review  of  world  sugar  (-on 
■-lition^.  says  in  iiait  : 

•■Stigiir  has  seen  its  w-ors1.  and  ilio 
or.ilook  is  lirighter  Ilian  it  has  liei  n 


for  some  time.  Krlnrn  lo  inditidnal  (car.  I'oiniiiinn  Hriri 


emiirol  in  Ciiha  w  ill,  in  my  jndg- ; 
ment.  exeit  a  eeitaitl  tonic  cffei-t. 
r’remiiim  )>Ia<-(-d  on  indiiidnal  initia- 


.  ;o-,':-aiii(-  in-oiiiiiK'in-r  on  the  .■tO('l.| 
market,  TIk-  priei  lia.l  hr.’.ii.i  aj 
■lownw  a  rd  iinnement  ;  hoi-t!y  hcl<.  I'-.l 


live  -will  he  an  incentiio  lo  lift  pro-  |,,,„  H(2.-;.^iojis  ol  the  old 

diieiion  of  sugar  to  a  more  rflii  ient  ,,3,,.  i.rioind 


and  economical  level  than  ever  lie- 
f(>i  e. 

-It  would  he  impo.s.'^ilile  to  over- 
(-s.iniate  importance  of  laiiff  hgi-- 
lalioii  now  pending.  I’resc-nt  Lk'' 
c-nts.  on  Cnhan  sugars  is  very  hurt¬ 
ful.  .M  iirescnt  price  le\4-ls  it  In- 
l  olvcs  an  ad  valorem  duty  appioai  li- 
iii;r  Ihh  p.e. 

"It  is  a  liopeful  sign  tlitit  it  .seem" 
more  and  nnire  to  he  realized  that 
tlu-re  is  nothing  necessai  ily  anlagon- 


Ill  icw  of  tin-  gemr.il  know¬ 
ledge  lhai  (In  financial  --latemenl  for  j 
ihc  la;l  ti:-(-;,l  year,  wa,  about  tol 
make-  H  -i  appcaraii(-e.  ttu  d(-(-lilu  wa.-  1 
:nt(-i  pi-f  ted  a;  iudii-aiiii.g  iIk-  nature  j 
of  llie  ,  latenn  ni.  i 

Lai  ly  ill  the  jircseiii  w>ek  tin-  n-- j 
.-nil  of  the  year  was  madi-  known, | 
and,  save  thal.  the  earning.-  won,-  les;,  1  ^ 
tliaii  dividend  reitniiements.  the, 
-lal-nn-nl  inii:-^t  tic  (  oii.sidf  rt  d  <11- 


Thc  work  of  financing  during  the  current  year  would 
have  been  much  easier  had  it  not  been  for  the  fact  that  ..us- 
loins  receipts  fell  to  under  $70.00<1,000  in  the  first  eight 
months,  a  drop  of  $5 5, 000, 000.  On  the  other  hand,  in 
come  tax  increased  to  $70,000,000,  a  jump  of  over  .$60,- 
000.000.  it  is  unlikely  thal  the  latter  source  will  furnish 
much  further  revenue  in  the  remaining  four  months  or  that 
the  former  source  will  greatly  increase.  In  April,  however, 
another  start  will  he  made  on  income  tax  and  thi.s  will  furnish 
liberal  revenues  for  months  thereafter.  By  po.stponing  the 
loan  till  next  fall,  better  terms  could  doubtless  he  obtained, 
but  the  feeling  in  financial  circles  is  that  the  offering  will  he 
made  in  the  next  few  months. 


-It  is  a  lioprful  .sign  that  it  .seem’  mi'i.  num.  ,5,  .MIIU  ALE  |{.4\ KS  I.L  \  OLIt  '  ''■ 

mn.-c  and  more  to  he  realized  Oii;t  'In mend  •  '"‘^1  Kht  OltM-BItL  \  KI.Mi  IL4MS.  N'l'LLL  >II-;K(-L|{  1.K0I  P.  ''la 

tlu-re  is  nothing  necessai  ily  aniagon-  '  1 1  • 'Y  all  .Street.  I'hei-i  inis  liccn  more  I  .New  York.  One  of  the  r(  .'isonH. 

isth-  lo  Hu  interests  of  (he  .sugar  in- ‘  *'(>nragin-2  .\llhoiigh  it  was  fully  e.,-  qc  -tock.-  foi-  (  ash  over  tin;  that  .Midvale  liehi  up  diiriii.g  the  gen- 1  (ip 

dtistry  ol  this  co'inti-y  and  ('nha.  I'm  ied  Hid  earnings  w-ouI‘l  iiotcqnal  ,),aii  jn  any  similar  ertil  .s(-lling  is  foiiiid  in  the  progress  ' 

I  iiiio  fully  iiiidersland  iliat  n.-  nia;  -  ' t'^oid  pa.'mriitr.  the  niarkei  took  jjanod  in  years,  and  margins  havc;|that  i.s  tieing  made  ((iward  a  nierg(-r 
I  '  ill  ll'e  fniied  s'o.i.s  is.  unde-.- '  a  li(-ai-i-h  '•  ic-w  ol  ihe  situation  ann  i„,on  well  mainttiinrd.  'I'hc  piitdie  of  (he  varhjus  iiulcpi  ndent  steel  eom  • 

present  (onsnmiilion.  limited  to  about  'he  sloek  .  old  down  10  a  new  low,  has  not  followed  U)i  tlic  advance  in  a  |»anies.  Ii  is  clainu d  tliat  'dhlvale 
-..Sno.tMth  tons,  whicli  is  the  margin  '  level  at  -ja.  Latr-i  It  ros.'' a  few  points,  speculative  way,  but  outright  jiur-  has  been  .sc!lin,g  init  of  line  with  ’ 
v.hicli  .Ai.ieriean  prod'icors,  lioth  (io-  ixissii.iy  on  the  recognition  ih-d  the^f.jjjjggg  Qf  siockiw  honds  and  note.s  other  independents.  .Midvah-  will  1-'- 
ni(»sti(’  and  insular,  eannot  supply  ,  statement  did  not  Jin  tify  iiessiniism.  1  have  boon  unusually  l;ii-ge.  I  lead  the  merger.  I  t  " 

( 'liha  is  quite  confident  of  her  atiility  l,i(|4i(l  Posii  inn  Hnniiiiir.n  Bridge.  ■■ - 1  .  .  i  ;v- - - -  _  -t  -  g— A' 1 

ad\aniage(jusly-  to  di.spose  of  the  re-  .Xinong  lh<  feature?  of  t.hr  .stale-  bbb— — — ^■^mbbbm3mb— iBBraraiBniiiBBiB  1^  ,  :.|  o 


Dec  $9. 143  248  u\mm  DKtMU  iiuuh 

Inc.  60,748,0(10  - 

.  .  l(K-ojito  ititeres!:  (-lo.-.e  to  (  aiiada! 

Inc.  $5  1 , 3  I  4,  7  52  0i-<  a(|  Coinpany  ar(-  (-out  jil(-nl  of  aiF 

.  I  1  early  ch-'-!a  rat  ion  of  a  divideinl  on  j 

ml  year  would  ,hoi,,ght| 

e  tact  that  .-.us-  jilii,  will  (-ome  eaily  in  (In'  new  (cat  ' 

the  fir.st  eight  and  will  Ik-  at  Iln-  rale  of  at  h-a;  I  | 

other  hand,  in  *  pe..  Inii  \(-;y  lik'-ly.  it  will  he  at 
of  over  $60.-  ''' ■ 'aiation 

,  ol  a  (|iiail(ily  dividend  ol  Pi  |(.i-. 

r<  e  will  furnish  n  j,  uinleisiooil  that  tin;-;  a(-ti()ii| 

months  or  that  ;  would  have  lieen  taken  hetoie  this 

\pril,  however,  'had  it  not  111(11  foi-  the  hK-ad  war] 

thi.s  will  furnish  ""  ''ly  at  tin-  lucseiii 

po.stponing  the  ,  ,  I 

,  ,  V  ,  Pr(-\iou  (-x|i('|-i(-in-e  ha,  shown. 

5S  be  obtained,  ,  anada  Hr.  ad  has  always  hen.-! 

jffering  will  be  ;  fjtlcd  by  iln  .a  bread  wars,  on  a.-- 
1  eoiiiil  of  ihi-  iii(-rca;-ic(l  niiinhcr  of 

_ _ _  I  (  iisioincrs  secured  and  ihe  lowei 

is  LL\I>I-,B  ' '-osl  of  op(-i-al ions  ol  their  large 

,  >11.10.1  If  I.IOII  tv  I'lanF  .  ! 


Ifoiiii iiioii  oT  i  uiiiiula 

Miiri  li  PIT 

I’rovilice  of  l^hichcc 

(1-  Mnn  ti  I'lJ  i 

Uilv  orMoiilreal  ''.orlli 

(1.  VI.i>  I'lVi  * 

FREDERIC  H.HATCH&CO. 

74  Butfl/.  NY'”!;*"''’,'"''’  6'gOi  1220 

Bnslon  (  hiirffl't  I'htl jdrlphi.1  »! 


iiiot!^^ii 


At  ItllflLS  POP 
poo  l  \M»  SHIM,  IBABL 


advaniage.jusly-  to  di.spose  of  the  if'-  .Among  lh<  frature?  of 
mainde:-  of  Imr  crop  to  the  rest  of  ment  1;  Ihal  fad  Oiat  tiu 
the  world.  'a:  ipp  r'ld  of  IF.  year,  lia. 


B!G  SALARY  TO  OVERSEF. 
FILM  INDUSTRY  POLICIES 


ment  1;  lha.l  fad  tliat  tiu  (-ominuiy, 
'a:  the  r>id  of  in.  year,  had  over  $1,- 
nou  noo  on  hand,  being  alone  per 
cm.  in  exeess  ol  all  its  eiirreni  ohli- 
ggition:;.  iiK-liiding  taxes.  in  a'hli- 
lion.  it  had  .several  million  ollu-r 
(,iii(  k  .isseir.  so  Ih.-ii  its  iK-t  liqiihl 
■  assets  amounted  to  $t.1tifi.l.)S.  as 
I  against  a  total  capitalization  of  $(’.,- 
jon.u.iO;  to  say-  nothing  -of  ■$'j,16o."nn 
!  in  fixed  assets  and  inv eslment..s  1 
Icgainst  whieh  there  is  neither  noncis  j 
j  nor  iirofeireri  stock.  .As  the  earu-i 
ings  were  5.8  per  cent,  aganist,  (Jivi-| 


Reiiivchl  Your 
Jail  nary  Funds 


ions  iinlepi  ndent  steel  (  (1111  Im.  t.ui.  tuo,-,.  I’,  .lohiisijn,  pr.  si¬ 
lt  is  .elatni.  (I  Hint  Midvale  'I'  tit  ol  I .iiu leol t  .roliiison  (  orporat ion 
.seUiirg  out  of  line  with  'lir-  'dsui-  Hn-  htl.smess  outlook  lor 

ependeiits.  .Midvah-  will  P'-’-’my  :  \'(  a r.  very  busy,  with 

icrger.  I  |-;.;lii  |ir(i:(p(  (-l. ,  lor  l.d.g  yeai-  ahead. 

_  ,\i-iual  iin-ic.ise  m  iiiimher  of  iiair.sof 

Pi_-o  was  iii'ire  Ilian  .-.impo.uuu,  Theie 
i:  (  iiormous  (lemaiid  for  medium, 
grades  iiiKl  We  are  tniiidiiig  new  fac- 
to.-i(-:4." 


.New  A’ork.  rosimasler  Lcnrval  1 ,  ,  ,  ,,  ..i,,,|j  nr  <(’. 

r-  .  1  ,  1  against  a  total  capitaltzatton  01  cd.- 

'\  ill  II,  Hay  .s  (  oiifirius  reiinrt  he  has  .,r  -ic  ic,,  ,,,,0 

.  .iUImKiO;  to  sav  nothing  of  ■fd.rbo.ooo 
heen  offereil  a  three  y  ea r  eoni  1  a(  I  at  1  '  „,i  ir,,  t<c( 

-1-  1.  .  .  ■  •  ,  '  n  fixed  assets  and  inv estment..s 

.*l.,ii.ii0n  annually  to  hecom.'  "nigh-  ,  .  .1. 

arbiter"  of  film  industry.  Me  s.ny  s ; "x,.  .Sp  parn- 
he  will  not  deride  imlil  after  con-i!‘"*'  1’"’"?“^  •,T-,=nst  divi- 

fereiice  with  film  men  .lanuarv  pj. ,  f  o  .CV  rent  it' 

.sftafement  is.siied  hy  (Joldw.vn  fl 

tiire;.  Corporation.  Fox  I-'ilm.  Lniver-  thppt»iaii 

.sal  Film  Manufacturing,  Yitagraphk^u^'’ 

t  o.  and  rathe  Kxchange  .says  it  i.s  I'"''"'"’’.'’™- .  r 

planned  to  create  new-  liody  to  snp-i’^^  dividend  ;  I 

plant  or  reorganize  .National  As.so- 1  °ii  i 

eiatlon  of  Motion  Pietnre  indti.stry 

and  Afr.  Hay.?  has  been  asked  to  take  j for  the  present  and  only 
cLar-je  of  lecal  an'l  husiners  end.  (Continued  ou  Tugo  7.> 


Itoiid  interest  and  dividends  due  .Januaryr  Itt.  a- 
well  as  payments  of  firlnc-ipal  due  on  that  dale, 
will  he  hc.st  employed  when  invested  in  <  ana- 
dian  Lovcrnmenl  and  .Municipal  bond;  . 

These  honds  afford  unquestioned  secuiily.  and 
no  investment  pcrmit.s  of  more  (onvenieiu  in 
terest.  At  existing  prices,  from  '.TO'f  to  T'o 
interest  can  be  obtained  from  these  bonds. 

Write  for  a  li-t. 

Wood,  Gundy  &  Co, 

Toronto  jg;  5,  jgnie*  St.  N®"  York 
Vr’umipeg  Montreal  l-ondoo.  Eat- 
Tetephooe  Main  707 


ri\\>«IM  niMHIMLNS  IN  I 
>1L.\lt(L  j 

.Mexico  Financial  (  ircles  in  Mex- 
I  i(  o  art-  oiuimi.'lic  over  negotiations 
iheiwTcn  Tii-asury  officials  and  Ame- 
|ri(-an  lianking  i-(-j(rcseiilatives.  .Mor- 
|gan  and  SiK-ycr  representatives  are 
row  on  the  way  to  .New-  York  to  re¬ 
port. 

All  iTAIIW  K.Xt  HA.XiKS 

BKBKBLn  10  BK  (.'LOSElt. 

I  Home.  -All  Italian  exchaiige.s  re- 
I  main  closed.  CouiT  orders  removal 
'of  diref-tort  of  Hanca  rli  Sconto,  in- 
j  eluding  Senator  .Marconi  and  seques- 
-  tration  of  tliejr  |)rivat(>  fortunes. 


Seasoned 

PublicUtility 

Bonds 

are  always  in  high 
favour  with  conserva¬ 
tive  investors. 

There  is  one  in  particu¬ 
lar  which  w  e  arc  recom¬ 
mending  to  our  clients 
at  today's  prices. 

It  Isa  hydro-electric  first 
mortgage  bond  ade¬ 
quately  protected  by 
both  assets  and  earn¬ 
ings.  In  addition,  prin¬ 
cipal  and  interest  are 
guaranteed  by  one  of 
C'anada'sstrongest  pub- 
ric  utility  companies, 

.  and  are  payable  in  New 
York  funds. 

Limited  amount  at 
price  to  yield  over  T'c 
Write  for  particulars. 

I^^TalSeciiiitie* 

CORPORATION 
Ir  1  M  I  T  B  D 

MiOratReAg 

Torertto  HtPiraK  9t.  John  WInnipot 

Voncouvor  Now  York  London,  Ciir 


/ 


ms.  inmnuTi’TW— nuMMiiiimniiimw— _ 

jt-A-  .j-fi, _ aPa.  _jfTSV>".\^rM_v;-A_.^ 
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_ THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  7,  1922. 

URGES  RETURN  Legal  Position  Holder  of 

TO  PRE-WAR  ?!'’?” ... : 

(fflLD  SIANOARO ,  / 


Lechire  before  Toronto  Bankers’  Association  Discasses  Various 
Points  in.  Connection  With  Subject  and  Kccent  Decisions  in  1 
'  Law  on  Cases — Betting  Case  Before  House  of  Lords.  I 


Service  For  The  Thrifty 

Thrift  is  a  habit  that  should  be  cultivated 
not  merely  to  make  provision  for  the  fu> 
ture,  but  because  of  a  desire  for  advance¬ 
ment  and  full  achievement,  and  for  the 
sturdy  independence,  the  happiness  and 
the  contentment  that  it  brings. 

The  Bank  of  Montreal  co-operates  with 
the  thrifty  by  means  of  a  Savings  Depart¬ 
ment  in  every  one  of  its  Branches  through¬ 
out  Canada.  In  this  Department  a  Sav¬ 
ings  Account  may  be  started  with  any  sum 
from  One  Dollar  upwards.  Interest  at 
highest  current  rates  is  paid  on  all  savings 
deposits. 


BANK  OF  MONTREAL 

Established  more  than  loo  years 

There  are  25  Branches  in  Montreal  and  District. 

TOTAL  ASSETS  IN  EXCESS  OF  ^500,000,000 


i  Manager  in  London  of  Hong  ^  Law  on  Cases — Betting  Case  Before  House  cf  Lords. 

Kong  and  Shanghai  Bank  i  -  - - 

Agrees  With  Sir  Felix  Schus- '  seconil  lecture  on  liie  Bill.“  asreemenf  is  made  betw  een  two  pav- 

Thaf  aa....  Kxchaugc  Act  before  the  Toronto  tie.s  to  rob  a  bank,  this  would  be  an; 

ter  that  taold  Standard  Must  Kduealional  A.ssocialior  illegal  contraet  and  any  bill  or  note! 

'^“®‘her  Now  or  ,  i-eceutly,  Jol.a  B.  ralconbridgc,  .M.A..  I  made  cov  ering  serviecs  rendered  inf 
in  Ten  Years  Time.  I  LL.B..  dealt  with  the  legal  position  j  (his  connection  v.oul(r  be  art’ illegal  j 

-  of  a  holder  in  due  cour.se  of  a  bill  document,  and  this  illegafity  would 

.‘tir  Ciiarle.s  .Addis,  naniagcr  in  when  he  is  a  third  parly  and  the  be  a  good  defet-ce.  if,  however,  the; 

I  I-ondon  of  the  Hong  Kong  and  title  of  the  oiigiual  hoidcr.s  of  the  h  ll  were  iia.ssed  on  to  a  thin!  party; 

Shanglmi  liank,  a  director  of  the  bill  is  defective.  He  recalled  a  ca-sc  wbo  received  it  in  gooii  faitb  and  for| 

llaiilr  of  Hngland  and  jnesident  of  which  came  up  iu  the  iingiish  eoui  ts,  value,  the  thiid  iiarty  would  have  the  i 

I  the  British  institution  of  bankers,  in  which  the  plaintiff  was  .suing  the  le.gal  right  to  collect  the  money  from' 

I  contributes  to  tlie  Hceeniber  number  ■  defendant  for  tbe  amount  of  a  cheque  the  maker  of  the  bill.  i 

'Of  the  IJmpire  Keview,  an  article  on  [  which  he  had  received  in  good  faith  iiccfiverv  oi'  Bets, 

j  the  advantage  of  the  gold  .standard,  and  for  which  he  had  given  good  .Vnotlicr  illustration  of  illegal  con-^ 
ja  topic  of  great  interest  in  Britain  |  value,  inasmuch  a.s  he  had  discount- 1  j;i,](-.,.ation  may  lie  iouud  in  case.si 
;  at  llie  prcsc-nt  time.  j  ed  the  cheque  for  illiT.  the  lace  | ;,  j.jjjjjij.  qu,  of  wagers  or  bet:-.  Bv 

While  slating  that  Britain,  .social-  value  being  As  soon  as  Baron  |  .stat utc  passed  in  Great  Britain  ini 

'  ly  ilnd  economically  i.v  ill  a  terrible  I  ^Inrliu.  who  was  Irjii'g  the  case,  and  since  adopted  in  Ontario' 

I  mess,  and  t  hat  the  silnaliou  is  seri- i  beard  that  good  value  hail  been  given  I -.urj  some  of  the  other  prov  inces  of 
jOUs.Sir  Cliarles  say.s  that  nothing  is  |  for  the  bill  he  slated  that  any  de-  Canada,  all  vvagcr.s  and  bet.sarc  de- 
to  he  gained  by  c.\a zgcrating  it.  or  fence  which  mi.ghl  ho  pat  up  by  the  ciared  to  be  null  and  void.  Betting 
treating  it.  as  if  the  country  had  person  sued  to  the  effeei,  that  ho  had  betw ecu  individuals  is  not  illegal  but 
I  never  been  tbrough  similar  experi-  made  out  the  ehcctiie  in  favor  of  a  is  jimply  void.  .Seciujlics  given  for 
’  cnees  beiore.  He  states  that  far  too  second  party  who  had  not  given  good  paymnut  of  a  lost  bet  arc  divided 
:  miirh  emphasis  is  laid  on  the  war, as  value,  and  had  endorsed  it  in  lavor  into  two  c  lasses'  lho:ve  upon  "uracs 
I  the  cause  of  the  present  trouble,  and  of  the  plaintiff,  would  be  be.sidc  the  and  races  being  of  one  class,  and 
that  iicople  are  urged  to  adopt  extra-!  point.  |  ibose  upon  eleetious  or  events  other 

'  "nl?  ihn ‘  Onus  of  Proof  on  Holder.  i  •>''“'1  "f  the 

I  m,il,  on  th(  -loiind  that  the  eondi- !  I  second  class.  iSccuritics  given  in 

tions  is  due  to  nn  unprecedented  ;  ^ his  i  u  mg  i.s  in  line  vv  i  h  the  sec- ,,,,,  i 

cause.  He  stales  that  even  if  there  I  the  ot  I'-xchango  Art  I  doc  ument  is 

had  been  no  war.  the  coiiiiiiereial ,  '\h‘<=h  sUvCs  luat  cveij  hohlei  of  „„  f^j.  bailie 

'lists  which  was  impending  in  I  “t  r''  “i-hc  n  holder  for  vaiiie  and  is  cii-. 

,  would  have  oeeurred.  He  states  that  ^  m  due  '0"‘Sp.  but  that  1  ui  Sci  uritv  of  the  first! 

in  the  omergeiuy  British  bankers  j  on  a  bill  lijs  admitled^c^^  namely,  for  payment  of  a  bet 

I  must  r.iieaU  with  no  uncertain  sound  i  P'^uved  that  the  negotiation  of  *^he  lare  or  game  was  formerly 

,1,.,,.  »  l,i»  i»rl,  U„  Ml  t.ko.W"  1»  «>'  1"»";  '“''I  IS, Tn  V.mtaljTLmK ^ 

his  tdacp  by  the  side  of  that  veteran  |  hen  of  pioving  ‘hat  be  Is  siic-h  im.satisfaeiory  to  baiiker.s 

i  lianker.  Sir  I'Vlix  Schu.-d.er.  in  his  |  ho'hei  in  due  coin „e  shall  be  on  him  bill-brokers  that  a  statute  was 

I  resolution  to ‘'returii  as  soon  as  pos-i  uulcss  he  piovcs  that  lie  received  Britain  in  1535 

slide  to  the  pi'o-wai'  gold  standard,  [he  bill  in  good  fa uh  and  gave  good  ,he  iiistruineiit  is  iinciitor- 

whethcr  it  be  this  year,  next  .venr.  or  \'*‘ue  foi  it  1  he  title  of  the  plain-  between  the  original  parties 

in  five,  six  or  ten  years.”  *u  thfv  above  case  wa.s  not  .iffeet-  .  ^  ^  illegal 

Cli  by  the  laiiiry  titlo  of  the  partv  ..  .  ,  i  *  *  B 

llevaluallon  TJieor.v.  who  negotiated  the  bill  to  him.  The  , f  i  ’I.  '  r'  i  L  i 


The  Best  Wav 

i 

®T~\CJNT”  risk  Ios5  .dy  enclosing  cash. 

ia  your  letter}.  You.  will  find  the 
DAaacy  Orders  issued  hy  this  Bonk  a 
cafe  and  convenient  way  of  paying 
i  your  oirt-cf-Ccnim  accounts. 

Oar  TtJIer  can  issae  tb*m  withonr  dba 

Kune  eoec  as  Pose  OfSca  oc  Express  Onirs. 

WE  vVELCXTM.:  YOUR  BUSINESS  si 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


jiarsed  in  Great  Briltiin  in  1535 
whei'chy  the  iiistruinent  is  iinciitor- 
ceable  between  the  original  parties 
since  it  has  been  given  for  an  illegal 
consideration,  Init  a  third  part.v  to 
whom  it  i.s  negotiated  in  good  faith 


In  di.-ieussing  the  pm.no.sal  of  Prof.  I  Proof  that  the  plaintiff  was  a  holder 


KITC  H  A  AIIT  '  o'  RoI'I.'  or  123  grains.  Sir ' ‘•hoque.  beeau.se  he  v.ould  not  be  /ho”';  Vm-'hh;  amount 

I  rit  l|3  ljy£%|M|V  '  harles  .states  that  a  pi'op*)sal  from  ‘'holy  ♦«  Ki'r  «ood  value  foi  a  rheque  which  he  had  given  1<>' 

i  Jr  ^  ,,,  „f  ,,^.„nomies  may  be ,  worthless  document.  On  the  ol  .ler 

OF  Established  1864^  j  souihI  in  Ihonry.  ;inf!  inipDi-^pibb'  in  |  hand,  fraud  i.s  a  perfodiy  good  do-  |,ic-  |);,nK  for  col- 

iul  ....  sio.m.mi  jpia-fiee.  The  suggestion  of  Prof. 'fence  as  between  the  two  parlies  m  j,-  ,j,p  heen  i 

and  I'ndivideJ  I'rrtTn,  -  i.ru.iitv  ,(>srel  is  based  on  111.'  fart  that  the  the  original  tiansartion.  It  is  there- 

NT-  Sir  H  Mnnfa,r'i  Allan  PVO  I  pound  i;  lediirel.  and  all  that  he  asks  «l^cna0ge  Act  tuai  ine  noim  1  ot  .1  p  rea.son,  however,  of  it  passing 

ENERAL  Manager:  H.  B.  Mackenzie  given  to  an  exi.stmg  condition.  Hr  aval  ‘h  e  prTo  ”  ^  ' 

NT  GENERAb  MANAGER.  S.  C.  Norsworl hy  '  Iiai'les  replies  that  thus  proposal  ava  at  e  10  vvinnrr  and  iccovcrcd  the  amount 

IHES  AND  CHIEF  INSPECTOR:  T.  E.  .vlerretc  have  all  ilm  merits  which  is  ,  p.eii  t^'s  a. cordingly. 

EBAL  Supervisor:  W.  A.  MELDRU.VI  cljihiu'tl  for  it.  but  I  har  it  Hi  il.s  to  tjike  ifiiS  f  qw*.  lir.iV.iw^vc 

•  «  A  -  -  vnifirionf  MrrniiMt  nf  tiimviTi  n«tHrr  CluUSe  alSO  <0\€rS  CaRr?«  whrrft  it  i:‘  IfCKIU^S. 

nil'l  AQ  hrOiirl  H  lomt*  of  buniTn  nTtiiro  it  is'  understood  that  ono  debt  is  to  offset  ^  ho  Icituror  linn  rouj^iderod  the 

.iriuillliesj  /voroau  inJ  tesied^^  Grearil^  ‘'VUg  another.  Such  per.sonal  defences  rase  of  real  defenees.  that  i.s  to  say., 

'  The  markets  of  the  world  are  invitin.g  Cana-  |  iJ  means  is  that  the  neopte  of  Bri-’  ®'e,  of  cour.sc.  valid  between  the  ori-  defenees  ba;-ed  upon  the  uill  itself  as 
,.  .  .  ,1..  ...  .  I  "r  'mans  is  iii.ii  no  u”  I"  '  '  '  “  ,,|nai  nui'»ie«  opposed  to  ineic  lieiec;;,  ill  title  and 

dian  trade.  Opporliinitie.s  for  foreign  trade  :  lain  are  so  eonstitiited  tliat  they '  patties.  jiersoiial  <1*  frnee.s  If  a  person 

expansion  were  never  so  favorable,  and  The  !  w  ill  not  stand  for  devaluation.  They  j  Duress  and  lllegalil.v.  liable  on  a  Idil  pavr;  in  due  course  to 

.Merchants  Bank  can  be  of  immeasurable  value  to  prepaied  foi  r'’'” 'J’'”’''*  h's-'^es  addition  to  frainl.  the  Bills  of  the  tiolder.  the  liofder's  title  i.s  lliere- 

those  seeking  business  abroad.  Our  f’oreign  i '1,,  n.  i, '  f'^’“'hange  Act  specifies  diire.ss  and  ;  upon  defect  i\ e.  .So  also,  if  a  bill  is 

Department  has  first-hand  information  o.i  the  !  U  „  illegality  as  grounds  of  defence  be-  paid  to  a  partieul.-'r  bolder  on  the 

market  rondltions  of  all  importing  and  exporting  i  r*"’''’,' '  i-.,,  "r  . .....i' .,„h  the  two  prior  parties,  but  not  <late  of  maturity  and  is  hiler  on  the 

nations  which  is  always  available.  ! '’  7','’  '  ’i !.  iL  net  tn  rtir  mv  their  “--'a'list  the  maker  of  the  bill  and  the  .;amc  day  passed  to  a  second,  holder. 


Head  Office :  Montreal.  OF  CANADA 


Established  1864. 


-I  (  asscl.  of  Stockholm,  loi  the  devalii.  in  KOO'l  fai'l'  i“">  con.sequentiy  in 
latioii  of  ihe  British  pound,  by  which  due  course  eoasistedjn  the  fact  that 
I  llie  vioiind  woiiid  contaiii  !I2',^  .grains  he  had  given  £157  for  a  £200 
i  of  gold,  iiisl-ad  of  123  grains,  sir  “■hPqu^  becau.se  he  would  nof  be 
I'tiai'le.s  .stales  that  a  lu'op^sal  from  l'lt<^ly  to  give  good  value  for  a 
!  a  siiidrnt  of  economies  may  be  worthless  document.  On  the  oilier 


Paid-l’p  Capiul  ...  -  SIO.WO.OT) 

Reserve  Fund  and  I'ndIvtdeJ  I’rdTIli  -  0,r4:l,;i7'> 

Towl  Deposits  (April  30th,  1921)  •  .  over  .Al.il. 01 1. IS  t 
'lotalAueti  (.Vpnl  30th,  lOill  •  .  •  over  lir),337,l  >3 

President:  Sir  H.  Montagu  Alla.n,  C.V.O. 

■'  ‘  Vice-President:  F.  Howard  wisoa 

Acting  General  Manager:  H.  B.  Mackenzie 
Acting  Assistant  General  Manager,  S.  C.  Norsworihy 
Sui’T.  or  Branches  and  Chief  Inspector:  T.  E.  .vler.-etc 
Genebac  Supervisor:  W.  A.  MELMKU.Vt 

Opportunities  Abroad 


'j'herc  was  recently  a,  i  asr-  lietore 
Hie  House  of  l.ords  in  which  the 
loser  of  a  b<'l  siieceedcd  in  his  suit 
against  the  winner  for  the  amount 
of  the  cheque  wliieh  lie  had  given  In' 
the  latter,  and  which  lim  latter  had 
depositeil  in  Ids  own  bank  for  col¬ 
lection.  If  Ihe  elieqiie  Irad  been  i 
cashed  at  the  lo.sei''.-  bank,  ihe  whole 
transaction  would  have  been  closed. 


..eucc  avaintnc  .o  lo  .o  i.-ai.iv-  ifcovcicd  tbe  amount 

among  themselves  as  well  a.s  froiii  „ 
i  defect  in  the  title  ii.self.  This  ‘O'^hnJj. 

I  clause  also  <o\€rs  case?:  where  it  i:-  ^  tase  oi  Itcal  flcKuices, 

'  understood  that  one  debt  is  to  offset*  *  he  Ic  tiirer  then  considered  the 

another.  Such  per.sonal  defences  'ase  of  real  defciiees,  that  i.s  to  say., 
I  are,  of  course,  valid  between  the  ori-  defences  ba:,ed  upon  the  idll  itself  as 
ginal  parties.  opposed  to  mere  lirl'ec;;.  in  litle  and 

personal  d*  fences.  If  a  person 
1  Duress  and  lllegalil.i.  liable  on  a  Idil  pavr;  in  due  course  to 

In  addition  to  framl.  the  Bills  of  the  holder,  the  b.older's  title  i.s  lliere- 
f’oreign  i  ^  '7,"  Exchange  Act  specifies  duress  and;  upon  defective.  .So  also,  if  a  hill  is 

0.1  the  !  ^loodai'd.  The  people  of  Bn  .tin  a  e  jUpp^lUy  j,s  grounds  of  defence  be- .paid  to  a  partieul.ai'  bolder  on  the 

XDortin’-  j  “'’'"’■''’'  '‘•P'*'  tween  the  two  prior  parties,  but  not  <late  of  maturity  and  is  later  on  the 

I  ol  ensloni caiefiil  of  i,u  .  lou  a  a.gainst  the  maker  of  the  bill  and  the  .-ainc  day  passed  to  a  .‘  ccond,  holder. 


Banking 

Character 


BANK,  as  well  as  a 
^  person,  has  character 
and  individuality 
built  through  the 

years  of  its  existence  by 
the  difficulties  it  has  over¬ 
come  and  the  progress  it 
has  achieved. 

The  Bank  of  Toronto, 
which  has  been  doing  busi¬ 
ness  in  Canada  for  65  years, 
represents  strength,  season¬ 
ed  judgment,  dependability, 
accuracy  in  handling  details, 
and  breadth  of  organization 
— all  applicable  to  the  hand¬ 
ling  of  any  matter  you  place 
in  our  care. 


/We\ 

/Oive\ 

^Service 


Your  Banking  Business 
invited. 


m  Bnmehw  fn  Canada  Exteadiav  From  the  ItlanUc  to  the  Fadflc. 


■oulcl  uni  ho  inciuerd  to  c  np  thoir  |  party  to  whoiu  it  uiay  ho  nego-  the  hill  is  void  because  ihc^  maker 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

.The  Liuon  Bank  of  Canada  placed  the  heailquartera  of  its  Foreign 
Department  in  Montreal,  Because  at  this  point  it  la  best  able  to 
serve  Canadian  Busines.smpn  in  foreign  trade. 

This  location  and  private  wire  ronncctions  Between  Branches  in  Xevv 
York,  Montreal,  Toronto,  Winnipeg,  and  eonneetion.s  with  Y’ancouvor, 
enable  us  to  ke^i  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canailn, 
the  United  istates,  Gteat  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  ratc.s. 

Union  Bank  of  Canada 


J  ii  tiiiiv*  frail/'  w  mix/  i/x-  i  i/v  v  t*  «40’  »  nr  iitixfvri 

^  monetary  past  or  mu  rcndci  the  g  tiateri.  For  example,  a  ehcqiie  may  of  the  hill  has  a  real  defeiirc.  On 
jitandiird,  which,  lightly  oi  wion?  >.  extorted  by  duress,  that  is  to  say  the  other  hand,  pa.vmcnt  before  ma- 

I  they  believe  •“  •'f'  '""rid  up  wit  i  intimidation,  from  a  hoiischoldri'  liii'ity  doe.s  not  liave  the  effect  of 

I  the  prestige  ol  tlieir  iiatiou.i[j.'icf  it.  |  ^  buiglar.  The  lioiiseholdei'  has  lii;-;  liargiug  the  bill  and  is  therefore 

-  -  porfeetly  good  flefetice  a.gainst  the  u-ii  a  real  IcfeiKe.  j 

burglar  acfordiug  to  law.  but  lias  no  .\  ni;;f(ri:i!  aliM'a'ion  In  a  do'-i:- 
ItIIiUIwI  li  defriiee  against  a  tliiid  pcr.on  io  l.■"nt  wiHkoiI  i  ;ie  aiitiieriiy  pr  a:;£Ciii 

WIiFiIivIb  whom  the  iheqiio  may  be  negotiated  of  the  parties  li.ab!*'  is  a  ’eal  del'ein  e  ^ 

■  B"'’Slnr.  if  the  tliird  par;;-  even  against  a  lioldi  r 

Annlliyi^  *  leeeivp.s  it  in  good  faith  amt  for  iinie.-s  the  altcr.iiioii  i 
a  lJ  V  EIIr  nlwlIJivU  lvalue.  I'lie  same  applies  to  a  lull  in  which  ease  pav-u''; 

^  **  ^  I  made  jllegall.v.  If.  tor  instance,  au'ginat  .amount,  in.ay  lie 

NEW  YORK  ^NKS'  iMExicANcoii 


Incorporated  1855 
THOS.  F.  HOW,  General  Manager. 


luii'glar.  if  the  tldrd  par;;- 


11  again;. 1  a  holder  in  due  eoiir.s 


I  leeeivp.s  it  in  good  faith  ami  for  |  iinie.-s  the  altci  .-.iioii  is  nol  apiiarciil 


Ihe  same  applies  to  a 
llegall'.  If.  tor  instance 


dl  in  which  ease  paynenf  nr  tiie  oi  i 
lu'ginal  .amount,  in.ay  lie  enforerd. 


vitM  luiYD  Dfumij  congress 

_  and  '.  olumbiis  Avenue,  now  Hie  Hud-  0!  hM  HfjT  PANK 

„  1  J- .e  1  Ml-  II  :''On  rtiver  branch,  and  aincu  then  the  *  wMIl  ilrt  I  •  Urlllli 

Seveva!  of  the  Large  Nation^  In-  ^,yj.  ^oen  i»  .toad-  - 

stitulions  Have  Adopted  Pnn-  iiy  acquire  more  branelies.  .Most  of  !  No  l.oans  (  an  fl-  Kloafeil  I  nfil  (len- 
dole  in  Last  Few  Years —  the  17  have  been  established  by  Hie  |  ,.rj,|  siluafimi  D 

Present  Trend  of  Opinion  ''•■^‘her  than  acquired  by  mcr- j  riejineiM  p. 

Seems  to  Favcf  Practice,  and  \'b'o'' Al'iiih  itt  in  co  -r  * at  iis  forih- 

~  •.  1 1  I  t'>iuK  oi  the  yiiiiili.itt.in  (o.  ..L-i(0Miiig  re.miiar  ion  will  prolaid'. 

Trust  Companies  I  akmg  it  Up  otber  stale  bank,  h:is  17  liranehes,  i  u  a  law  f'Oi' (ugauii-iatiou  uf  a  ua- 
-  ]y  ill  Biooklju  and  yiieeiis  foiined  itjoiial  eriiii'iil  liank,  sumcvvhat  oii  tb'j 


EMPLOYMENT  FOR  IDLE  DOLLARS 

The  dollar  in  your  pocket  when  deposited  in  the  bank, 
becomes  the  force  that  helps  drive  the  wheels  of  produc¬ 
tion. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


Certain  large  New  fiom  luanehos  of  B;ink  of  Bong  B- 


Voi'k  banks  ha'.c  reconlly  been  tak-  laud,  merged  in  1920,  and  its  initov, ii  j  n  i.o  Unowii  ''  the  Banco  de  la 
ing  iinu.sual  interest  in  Hic  eatablish-  branch  formed  By  purchases  of  Buni':  |  Ucpublutuc  iiiid  v;  dl  bc'"bo7'hici  bank 

mciit  of  bi'iiiiches  tliroiighoiit  the  of  Ihe  .MrtropoliE.  ‘  . .  *  ' 

city.  Banks  chartered  under  the  At  American  Bankers  <  onviuitioii  vif.^i  'iu  '.usi-ir.;.;  iii>(re  'i<-  r.-.-n.,- 
staie  taws  are  permitted  to  do  so.  in  California  this  fall  Ihf  question  of  I  ,  !.  a  i  i,  .u 

I'roviuing  they  can  live  up  to  capital  permitting  national  hanks  to  estah-  " '*7 ^ 

and  other  requirements,  but  the  Na-  lish  brauehes,  ospccially  in  states  |  A  ,  ,  '  ."j  j'',,  ^  'dmos  ,on  < 
lioiial  Bank  Act  prohibits  national  where  stale  banks  had  that  priM-  ‘,7’  '’“"7 

banks  from  organizing  domestic  lege,  was  up  for  discussion  ..q\cc- !  i?'' 


iir.p:-  (if  U.  I’'ouei‘al  no:  cr\('  batiks.  | 
U  will  bo  kno’vn  tlio  Bani'o  rio  la’ 


THE  BANK  OF  NOVA  SCOTIA 

Eslablislieu  1832 

^  Capital  -  .  .  .  S9, 700, 000 

Reserve  Fund  -  itIS.OOO.OOO 

Total  Assets  -  •  $230,000,000 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  RicliarJs  ,  '  inerat  Muna^er 

Brandies  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porio  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  Slates  at; 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.IBranch :  55  Old  Broad  Street,  E.C.  2. 
Colieiiiom  much  ci:  lou'csl  ra!i>  an  I  return^  promptly  remitted. 


city.  Banks  cluirteri'd  under  the  At  Arnerlean  Bankers  <  on'viuition 
state  taws  me  permitted  to  do  so.  in  California  this  fall  thf  question  of 
I'nniuing  they  can  live  up  to  capital  permilling  national  hanks  to  estah- 


banks  from 
branehes. 


Hona!  meetings,  but  the  presiilciit  of 


I  ‘  how  n  an\  w  iliirigi'.e.^s  to  .-ub-i  ri 
i  to  the  stock.  On  the  other  liaiui.  th 


'I'lie  national  institutions  circutn- ,  the  A.  B.  .\.  kept  the  matter  fjon,  |  -  sou  s.  on  uh  oi<.c.  uam..  > 

vent  the  law  by  buying  up  smaller 'the  open  couvemion.  Bivoly  dis- 7.'**7*' 
state  or  national  banks.  If  a  state  I'ussions  took  place  between  tialionai  ^  ‘  uanks  re'-ogni/.c  Hie  prii'Cijue  :is 
bank  is  acquired,  it  is  nationalized  .banking  element  and  state  bank  :  I  and  iicecssaiy.  but  they  arc  in  ; 

ami  it,  together  with  its  branches  forces.  jthsiuiie  with  tlie  governniciu  overthn 


may  lie  maintained  a.s  branclios  of  Present  trend  of  oiiinion  seems  to  : leans  ua'ngmg  over  s.ikc; 
the  absorbing  institution.  National  belli  favor  of  domestie  lirancli  mak-  Lananz'i  am!  the 

banks  absorbed  are  also  set  as  i  lug,  if  Ihe  number  of  branches  es-  i  earlier  a'iiiiinistraimn  of  ifnerta. 

branch  offices.  tnhlished  in  the  last  two  years  c.in  !  '"'B-  ^'-go  as  Februarv  last  .Mex;- 

()f  the  large  national  banks,  the  bo  taken  as  an  indication.  'I'riist bankers  v, ere  much  exercised; 

(  hatliain  &  Phenu;  National  Bank  |  companies  arc  faking  up  the  practicy  !  over  Hie  .gov  ci  iimoiit  anuouiiccmeiit  j 

was  the  pioneer  in  branch  hanking,  also.  Nearly  all  of  the  large  dovvii-  !  that  tlie  loans  secured  from  .Mexican 

In  UH-1  Hie  Century  Bank  and  the  '  town  trust  companies  have  from  one  ;  baiiUci'=  iiy  Carranza  leginic  would  be  .. 
Secni'itie.s  Bank  wore  absorbed,  and  '  to  three  branches.  i  recognized,  but  loans  of  tlie  previous  ” 

their  branches  retained.  Since  then  !  _ _  i  Huerta  gov  ernmeuf.  'I'he  banks  from  ' 

the  People's  Bank  and  New  Y'ork  !  ,  Iwliicii  Huerta's  .covcnimcnt  .^ccur.'il 

Ccuiity  National  Bank  among  others  ,  ^  VI, 1.4N  DAN  K  I  loans  declared  that  the  loans  werel 

wore  merged  with  the  Chatham  &  ttERtiKR  A.N.NOl  Nf  LI). :  j]-;;.  -iipy  ;,’,onld  bd  re-! 

Phenix.  which  now  ha.s  a  total  of  12  I  Homlon.--A  neuter  cable  f.om !  imbui  .^ed.  '  i 

blanches.  Bighieon  sepaiate  hanks  .  \|eiii,inrne  sav.s  it  is  announced  tbai  The  .\loxican  Trea>ui'y  Hepartmeiii  1 


of  loans  hanging  over  since 


their  lu'anches  retained.  Since  then 
Ihe  People's  Bank  and  New  York 
i  Ccniity  National  Bank  among  others 
wore  merged  with  the  Chatham  &. 
Phenix.  which  now  ha.s  a  total  of  12 
I  hraiiches.  KIghteon  separate  hanks 


mn 


(iMO  OFFICE  ' 
HAMILTON 


I  MONTREAL  OFFICES 

I  Tran$port3lioii  lAuHdinff.  cor.  St.  Jamcit  and  St.  Fraorols 
StrfPtR. 

f!ll  Ontario  Eaisl.  ro-r.  I>aTid«on 

<  or.  St.  I.n^vronr#  Bouletard  and  Mount  Ro:raI  AAenoa. 

'  l.tm  TVfUingl'm  Slrfft.  Wrduo. 


ESTABLISHED  1872 


■]%  M  ANY  people  fail  to  save 
XVx  because  tbe  amounts 
w’hich  they  are  able  to  put  to 
one  side  seem  to  them  too  small 
to  be  worth  saving.  Make  a 
trial.  Open  a  deposit  account 
with  the  Bank  of  Ham.Uton, 
and  you  will  be  surprised  to 
find  how  rapidly  your -savings 
accumulate. 


BANK  OF  HAMILTON 


Blglueon  sepaiate  hanks  MelluHirnc  say.s  it  is  announced  that,  3  he  .\loxican  Ti'ea>ui'y  Depurti 

iifo  the  lorniation  of  the  ^  the  .National’ Bank  of  Australasia.  I'-tftf'l  ''-'id  I'chriiary  liuir  a 


1''9  ST.  .lAMES  STREF/r, 
It.  I,.  Kills,  Manager. 


,  have  gone  info  the  lorniation  of  the  ^  the  .National  ’ Bank  of  Australasia. '  I'C'tf'l  '-"d  I'chriiai  y  liuir  aboii'l  tjgjj,,— ,  _ 

present  organization.  I  has  pureiiascd  the  hiisines.s  of  tho' SlO.omM'.O"  was  o'- 'ng  to  ihe  .Mexican  j  - 

Ihe  nine  branches  of  Hi<>  Meehan- j  I  £520.0PP.  i  liankers.  'i  hey  claime  I  mure.  Thi  'l.u__  „ 

ICS  &  Metals  NaHoiial  Bank  ''et'el  The  191 7  statement  of  the  Bank  of '  d’^pnte  is  taken  to  aecoimf  for  the'  " 

I  Iwamlies  of  Neiv  ,oi'k  I  I'oduee  Kx-:  ,api-  apparenl  imlifferom-e  toward  the  ,  \A.ME  BANK  OrKinAI..  i 

merged  ,  taUzn.ion  as  £  4^  The  I  propo.sed  crn'ti  .'i!  bank,  s.  .  has  been  appointed  ;  ni'ght 

The  ei,ghl  branches  of  Irv  ing  Na-  i  ''’7-;'  '''''‘don'i  was  b  per  cenl.  I  he ;  Leenni  d.spptehts  .lom  M,  vco  s;  .  h,a„ches  for  Ihe  Hoyal  |  dnetio 

tional  Bank  are  ronsequent  to  mei- ■ >Y«'Jche3  an.  ageneies.  New  York  ‘ V:  '  •7;;  7*  Bank  of  Canada  for  Manitoba  and  two  r 

ger  with  Irv  ing  Trust  Co.,  which  had  .  ^ ,  '*  7  '  J'  ,7!'  .J'  Sask.alchew  an.  He  .succeeds  the  late  menis 
.sewra!  branche;;.  in  1919.  ami  sub-  capitalized  at  £ .v.ut u.O' 1  .  Itill^  cita.ihsh  iho  centi.'il  ‘'j'’)''-,  ,,  d  nol'crf  t  ampbell  who  was  formerlija  com 

seqmmi  absorpHon  of  l.ineolii  Na-  7'”'  ro.servo  fmul.  £  1  2iKWb:  I  c'reies  are  in'cti’or^^  ,„an.sser  of  the  Nortberrrsbowe 

'  tioi.al  Bank  and  Sliermau  Nationar  ‘ alioiit  A.-*'  bUdi.  Hast  -  ol  lliu.  on  the  .,iound  .  m  it  won  .  '’'■'itrown  Bank  before  it  was  absorlie.i  vvorke 

Bank.  .ve,yrR  dividoml  was  S  per  cent.  contrary  to  the  natiii  e  of  ibe  lueas- j  1 W.  i  prev  io 

I  l{cceiit  Acqiiisiiioiis.  - - I """  '  f'’'azee.  .Siiperv  isor  of  British  1  oliim- !  eline  1 

•  liase  National  Bank  and  National.  KUV.NTH  OPENED,  77^007.^  'I'uk'  !  R.’yal  Bank.  Mr. !  iinpori 

,Cify  Bank  have  acquired  hranche.s  ;  .  ^  *  7^  '"’'"‘I  ‘’'d/;,  7  757;' 7  V  ...  ''to  was, formerly  a  manage.. of  lhe;0.itai'i 

Iwithin  the  last  few  iiioiiHis,  Merger'  branch  of  The  •  ana.liaii  Bank  ••  1 .  behev  e..  the  w.t  Uid  11  Trader.s  Bank  v  hi.  b  in  1912  wa;;  report 

of  the  .Metropolitan  Bank,  with  the  '  ommei'ce  has  been  openc'd  at  lin.'  ;f  Hie  .covri'iimeiit  recogu..-:cs  he  ^hsoil.e.l  by  the  Royai  Benk.  faciiii'i 

I  former  .gave  Cliaso  National  Bank  its  l-c.amington.  Ontario,  iimicr  the  man- '  lo;>r.;'  forced  b.\  former  .gnvernmen  s.  - 

'  pi ei'ciil  s.'vmi  branehes.  The  Na- '  "I"  1  oial  rosoiiivcs  of  Mexican  banks  rimm  H  mblisl 

'tional  .  ity  Bank  continued  operation  !  The  following  branelies  have  been  exceed  990..lim,.v.,X)  =0  d  p.'sos,  or  Dl  l.-'N  .M.B  HH.VMH.  , 

}  oC  iho  tlirt'c  livaiH’hcs  of  <'ommoroial  *’lupcd:  Camphf'H  Kiver.  n.U..  Rolla, .  ■? anil  tbo;.  aro  in  (rKronoinio.  ono  of  th*’'  riR-y  d 

,  Exehan.ge  Nailonal  Bank,  absorbed  ff-*'  U>  as,  Sask..  Rcdwaier.  .\lta.  1  a  position  to  < -'.ablu  ’.i  a  central  bank  savings  liank.s  of  Hie  Proviiiee  |  in  ibi 

ill  .lime,  until  its  Durcha.se  .>f  .Second  (aub-ageney).  Spruce  Grove,  .Mta.  'without  oiit.si.le  a.id.  of  Quebec,  has  opened  a  new  branch  .  that  n 

National  Bank,  when  the  hraiich  at  -  I  The  Mexican  Go'.  ernuient.  In"'.-  jj,  Hiiiioilou.  !  192.'.  v 

!  2  kill  .Street  and  Broadway  was  frans-  it\vi»  itu  ivruFS  (' VN  Vlt  t  ever,  is  in  the  market  ^01-  a  loam  - —  .  j  'series 

i  fei'icd  to  the  old  Lome  of  the  Second  nr.c  .i.i.vif |  ^  reeogniied  by  Mexican  :iu-  lvi»r;iTHV  T>-of  Oct. 

National.  There  w  ere  4,919  branches  of  |  thorities  fh'at  no  loan  can  be  floatod  V'  *  y'xiPI  OV  M  4 \T  CIIPCK  ! 

'  Coni  I'ixeli.irigo  Bank,  eharlercd  'oy  Canadian  bank.s  in  operation  on  Or- 1  here  until  the  .general  fiuaaiial  situ-  ’"r*^  '  ‘  '  sent  v 

!  Hi.'  state,  wa.s  the  first  large  New  tober  31st.  4,717  being  in  Cana.ia.  j  arior,.  'ii  so  far  as  all  iVist  issuea  of  The  more  favorable  eiu'piov  pieiit  I  fiucm;, 


Exchange  Rates 

WHEf 
gan 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti- 
tutiona  abroad,  this  bank  is  able  to  quote  the 
cloaest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 


DOMINION  BANK 

HEAD  OFFICE,  TORONTa 
LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 

NEW  YORK  AGENCY,  51  BROADWAY. 


ibi'c.iulies  .vf  .Neiv  York  Produce  Ex-! 
eli;iii.ge  Bank,  vvitli  which  it  was 
niei'.;r(l  in  .time.  1920.  I 

Tlio  ei,ehl  l.rauchcs  of  Irving  Na- i 
tional  Baiiii  arc  consequ.  nt  to  mer-  ; 
ger  with  Irv  ing  Trust  Co.,  '.vhich  had 
.sewra!  liranche;;.  in  1919.  ami  sub¬ 
sequent  absorption  of  l.ineolii  Na¬ 
tional  Bank  and  Sliermau  National  ! 
Bank. 

!  Recent  Aciiiisiiioiis. 

•  liase  Natioual  Hauk  and  National  . 
(.  it.v  Bank  have  acquired  Itranche.-'.  ; 
within  tlie  Iasi  few  moiiHis,  Merger' 
of  the  .Metropolitan  Bank,  with  the 


\A.ME  BANKOri-U'IAI..  !„, 

S.  I..  Cork  has  iieen  appoinfer] ;  nigh'  ending  .Novcnilier  19  and  a  re- 
supervlsor  of  lu'anches  for  Ihe  Royal!  .Inetion  in  eniploymciit  of  nearlv 
Bank  of  Cana.ia  for  .Manitoba  aml'two  per  cent,  took  place.  .State- 
Sask.Tleliew  an.  He  siiereeds  the  late'  inenl;;  lalnilate.l  from  353  firms  w  ith 
Rolvcrf  1  ampbell  w  ho  was  formerliJ  a  combine.]  i.i.a.vroll  of  11,251  persons 
.general  manaser  of  the  .Nortberiv  showed  liiat  tliev  Jiad  releasfd  752 
t  row  11  Bank  before  it  was  absorlie.1  workers  from  their  staffs  since  Hie 
hv  tlie  Royal  Bank.  Like  .'.  W.  i  prev  ions  foriiii.ghir^'  he  large.si  do- 
f'razee.  Siiperv  i.sor  of  Hrili.sli  .  .iliim- ,  eline  oreiirre.I  in  Quebec,  wiiere  an 
bia  br.anc!irs  of  the  R.vyal  Bank.  Mr.!  impor'ant  paper  mill  was  shut  down. 
Cork  was, formerly  a  luaiiagei  , of  Hie ;  Qiitario  and  British  «  .ilunibia  also 
Traders  Bank  v  hi.  li  in  1912  wa;;  leportC'l  less  activit.v  in  the  inann- 
absoi'l.e.l  by  the  Royai  Benk.  faciiire  of  pnlii  and  paper.  Papor 

-  I  gooils  faciories  .ami  printing  ami 

iini'v  vi'«  no  4vi'u  P'lblisbing  estiibli.shnienis.  however. 

Dl  L.'N  BR.VM  H.  were  busier.  'I'he  downward  lem 

The  Cai.sse  .TEroiiomie,  on.'  of  th"  eiity  liurinar  Hie  p.'rio.l  iimler  review 
two  savings  liank.s  of  the  Proviiieci  in  ibis  group  as  a  wiiole,  repeats 
of  Quebec,  has  opened  a  new  branch .  that  nianifesie.l  at  tbe  same  tini*.  in 
in  Hiinoilou.  !  192.'.  when  the  deciine  wa.s  one  *ri  a 

- —  .  j  !  series  that  .'Xtende.l  from  the  middle 

I’M  P  IMH  'irKV  October  until  the  heginning  o*  the 

V  '  ‘  o\  « i  vi'  I  un'ii  year.  I'l'iipio.vmeTit  during  Hie  pre 

FMILDYMEM 

The  more  favorable  eiu'piov  rieut  I  ftncmalioii.  tint  on  rite  who!*'  the 


M  r  IM»1  iiTKV 

FM  PLOY  MEM'  CHEl 


,  York  bank  to  estiiblish  branelies.  and  !  During  October  12  branc  hes  were  i  foreign  loi-iis  arc  (■oivceri’-ed,  1.3  cfcaii-  rnovenient  in  pulp  and  paper  noted ,  situatiirn  has  lieen  much  less  ‘avor- 


It  has  the  largest  iiuiiihoi 


lu  I  opened  and  16  closed. 


during  the  preoc.lins  month  api'car-  able  Hiaii  last  year. 


Province  of  Quebec 

Coupon  Bonds 

Dated  December  1st,  f921 
,  Due  December  1st,  1935 

Full  particulars  on  application 

United  Financial  Corporation 

I.imitrt] 

]12  St.  Jaitios  Street,  Montreal 

TORONTO  OTTAWA  l.OXDON,  l;n*. 


BOND  MARKET  NEWS 
0NT.$1 5,000,000  Interest  and  Dividend 


ISSUE  SOLO  ON 
BASIS  0F5.35;c 


Payments  in  January 


QUR  Bond  Department 

under  the  management  of 

-1 

cTVIr.  W.  Sturgis  cTWacomber 

flu>'5  —  Sells  —  Quotes 

All  Canadian  Securities 

j 

i  i 

i  1 

Dollar  or  Sterling  Bonds — for  ■ 

delivery  in  Canada  or  New  York 

'  ^ 

We  imite  | 

inquiries  1 

1 

i 

WALTER  J.  SCHMIDT  C®,  CO. 

Investment  Bonds 

HEWtrORK  .•»0  BROAD  STREET 

Tt!  Bread  f7/6 

_  f  In  the  days  before  Canada  was  put  to  tlir  test  and  made  the  1^ 

New  Year  Opens  Auspiciously  comIcI  subscribe  to  more  th^ur  $2.()()(M)n() OOO  | 

For  Bond  Market  With  Sa!^  January  was  re^ardecl  as  the  ban-; 

.  Ontario  Issue  to  U.  S.  Houses  I  r""  ‘be  year  m  the  matter  of  d.vidcud  and  interest  dis- 

— Wide  Spread  Between  Ten-  i  ‘^bom  a  marked  a  leralion  m  this 

ders  Was  a  Unique  Feature  r""  ’j  reason  of  the  fad  that  War  and  Victory  Loan  payments 
,  Qf  Bids  ^  were  made  payable  on  other  dates,  [ 

—j~  _ _  Hv  !  ^  ictory  Loan  interest  amounts  to  such  an  enormous  total  that  j 

/Toronto.-The  .New  Yea;-  oiieied  | $25,000,000  falls  due  on  one  day  alone — as  in  the  I 
'  auspiciously  for  the  homi  nuirket  '  *'''or'‘b  of  November.  This  not  only  completely  overshadows  nny^ 

I  with  the  sale  this  week  in  this  eit.v  other  siiiirle  payment,  but  alone  exceeds  the  total  of  all  other  pay- i 
of  the  ?lo,00',i,0O0  I’ro\incc  of  On-  menls  made  on  any  day  ihrousjhoul  the  year.  Consequently.' 

I  tario  issue  whicli  were  recureil  on  a  i  i  .  i  ■  '  •  •  i  •  ,  ' 

'  basis  of  ->.To  per  cent.  .\  somewhal  f  Ou«tr  an  msignit.canl  showing  by  com-, 

unique  feature  of  the  temirrs  was  the  O'^rtson  with  several  other  dates,  and  even  the  entire  month  of  Janu- 
wide  spread  between  bids,  these  riry  no  longer  takes  first  place  in  the  computation.  | 

^arying  from  the  succc.'-slul  lender  .Approximately  $13,000,000  is  distributed  in  dividend  and  ~ 

«  .  •  T-t>ulcrest  payments  in  Canada  during  the  first  week  of  the  year — 

the  lionds  will  lie  offered  inime-  i  ,1111  1  ,  5 

diately  in  the  New  York' market  by  ,  the  current  week  l.ibrral  payments  arc  made  also  at  L  - 

a  large  syndicate  of  I  niied  .s.^ale's  1  ‘be  middle  of  the  month,  and  several  dividends  arc  paid  upon  | 
houses,  co-operating  with  a  Cana-  i  other  dates,  so  that  it  would  be  safe  to  say  that  the  total  disburse-  8 
dian  syndicate  headed  !•>  .Xemilius  nients  ihoru.ghout  the  month  are  in  the  vicinity  of  $20,000,000.  I 

dmVd  lheS";mnink,n'\‘]anU,“!MVlw^^^^^^  I  .  Y'"  does  not  include  .rll  payments  | 

Young,  Weir  Co.,  and  the  Canada  j  due  in  C.anad.i,  and  it  includes  but  few  falling  due  else  F 

Bond  Corporation.  The  lioiuls  are  !  where  upon  stocks  and  bonds  of  companies  largely  held  in  Can-  il 
for  fifleeii  .'ears  and  bear  .'i'.s  fier  ada.  .Nor  docs  it  im  hide  interest  and  dividend  payments  on  | 
cent.  Only  the  tenders  vere  re-  eompanies  other  than  those  of  prominence,  such  as  are  found  in  1 

of  Slod^  a.ul  bonds  dealt  in  on  the  stock  exchanges  and  f 
premium  on  .New  York  fumi.s  lias  on  tlie  ciirh.  I  he  lisl  i.s  made  up  approximately  as  follows  : —  t 


A  Service  of  Value 


ABl'SINt>'S  connection 
with  this  B.xnk.  which  is 
in  daily  conlai  t  through 
its  own  Branihcs  with  at! 
jiaris  of  C.mada  anil  New-, 
fi'undlaiiij.  the  West  Indies, 
Ccntr.il  and  South  Americ.i, 
.as  well-as  with  Londf  n,  I’.iris. 
New  York  and  Bareelona.will 
kee(>  you  in  touch  with  world¬ 
wide  financial  and  industrial 
rondilioiH. 


OUR  sentce  has  a 
rety  practical  value 
for  you  and  your 
business. 


Tub  Royal  bank 
OF  Canada 


Total  Resources 


-  8.500.000,0(1(1 


P!._ 


cl  varying  fro; 
fitrf  101. .15.37  t 


elated  llie  Dominion  Bank.  .'Id.eod,  | 
Young,  Weir  Co.,  and  the  Canada  j 
Bond  Corporation.  The  tioiul.s  arc  ' 
for  fifleeu  .'ears  and  bear  .I'.s  per  j 


dropped  to  the  ncigliliorhood  of  .'i  | 
I  per  cent.,  "hlcli  compares  wiih  a 
■  rate  of  11  1-16  on  September  31,1 

'  "hen  Ontario  last  entered  the  mpi.gj  ^ 
I  market.  At  that  time,  desidti.  tiie  j 
higher  premium  on  New  York  funds.  | 
'  the  province  had  to  pa.'  for  its  ' 
I  money,  which  .slio'vs  the  progre.-is  of  i 
I  the  money  market  in  the  past  few  I 
j  mouths.  ! 

JSpread  in  ’I'eiKlers,  | 

'  Tenders  rcccivt'd  were  as  lolioi's;  i 


Dividends  paid  bj’  )  banks . 

Dividendstpaid  by  25  Irnst  companies,  etc.. 
Dividends  paid  bj'  12  public  utilities.  .  .  , 

Dividends  paid  by  4ll  inilur.lri.ils . 


Total  tli'idrncls . 

Inti  rest  iiaid  b.y  4’)  companies. 


.$  SdO.OOO 
.  l.OOO.DOO 
7(10,()()() 
LOOO.OOO 

$5,500.(100 

OdIOO.OOO 


The  Mount  Royal  Hotel  Co.,  Limited 

Why  do  the  Railroad  and  Transportation  I  (iuiniv  *:  1 

Companies  not  encourage  excursions  and  tics.  I'uhn.  Jmeh  a 


outside  conventions  to  come  to  Montreal  ?  ,  J 

•  1  nil  ,  -National  City  t  o..  1»  don.  Hem 

The  rciison  is  that  Montreal  Has  not  At  the  ro.,  Di)minioLi  Seoiiritios  Ojvim 


I  llivutus.  L  'T  I  1  1  ^  t  M  /-  ■  P 

iSprcail  ill  I'eiiders.  [  *  paymenis  I  si  'veek . $14,100,000 

'  Tenders  rcccivt'd  were  as  lollo'ss;  i  bt  the  matter  ol  nnidend  payments,  l-aiuentide  uccupics  (be  ^ 

.-\cmiliiis  Jarvis  Ci>.,  Dominion  I  most  pumiinent  position,  the  total  of  $422,000  disbursed  by  it  t 
j  Bank,  McLeod,  Noting.  Weir  A.  t  o.,  |  for  the  quarter  being  the  largest  single  pavnieiit.  Montreal  I  i*’hi  S 
Canada  Bond  Corporation,  lol.ir,P,7.  ii„.,  ;„-i.  j-  '  ■.  '  .  ,  '  .  i-  i  "'S 

II.  A.  Daly  ifc  Co..  Lee.  lligginson  j  ‘  Am  "J"’;'  constitiicnt  companies,  disburses  5 

|&  Co.,  and  K.  11.  Itollins  k  .'^011. j  $700,000  in  hall-yeaily  interest,  being  the  largest  payment  1| 

I  lc'1.3'i6.  I  inilside  the  very  large  payments  made  by  the  Canacli.in  I’acifii  | 

Wood,  (iiiinly  k  1  o..  Clia.se  .'^Hcuri-  Railway.  Montreal  li.unwa.y.s  is  also  a  heavy  payer  of  inlere.sl.  ■ 
•mrtcn'  r'co  *  lui*  "S  *  '  '  **  '"  Hond  and  stock  brokers  will  naturally  not  overlook  the  im  S 

i '^■-National  city  (  o'.  It  ilon.  Head  A  P'>T0>urc  of  these  payments  Irom  the  reinvestment  standpoint.  In  ? 
Co.,  Dominion  Seemitles  Corpiua- ’  '‘ew  ol  a  considerable  amount  of  uncmployhricnl  and  of  lower  ■ 


me  reason  is  mat  IVlontreal  has  not  at  the  Co.,  Dominion  Seemitles  Cmpma- ’  consiaeraDie  amount  ot  uncmplo>»iTicnl  and  id  lower  " 

present  time  adequate  first  class  hotel  ac-  Harris.  Porhes  &  Co..  and  timu- ^  wages,  as  'veil  as  of  lo'veicd  profits,  it  may  be  assumed  that  the 

commodation,  and  if  excursionists  and  dele- !  ""V  ?' Amos  .d7  P‘«P«^‘ion  of  inlercsl  and  dividend  payments  available  for  re  J 

^  <•  .  invpstinrn  is  hntr  sontrwIi.W  At  t  ♦!.«  4 


commodation,  and  if  excursionists  and  dele¬ 
gates  to  conventions  and  other  gatherings 
M'ere  disappointed  in  obtaining  hotel  accom¬ 
modations  they  would  be  reluctant  to  return 
to  Montreal. 


BOND  ISSUE  WILL 

PAY  LIABILITIES 


Transportation  interests  are  therefore  inter-  ( iirrcnl  rum  mil  menls  Wilt  lie  i|i,: 
ested  in  the  establishment  here  of  “  The ,  iMtonnK  i  .iml 

Moimt  Royal  Hotel’’  and  are  strongly  sup- 1  York. -Prm'corts  o,  ,hi  rici 

porting  the  enterprise.  lot  $l2,500.u0<»  lnt«  rmtiiomil  Ikipcr' 

Compayn  lionds  will  bo  iisoil  lo  io-| 
Send  for  circular  describing  the  8^/r  con-  ‘‘ucc  current  liabiliiics.  j 

vardbi.  d.b.„.„r«  of  ,h.  Moon.  R.y.1 ;  ' 

Hotel  Co.  Limited,  carrying  a  bonus  of  30%  I  on  Nov.  :]oth.  Mc’i.  miiountt  -i . 

in  common  stock.  i in' 


inveslmenl  is  falling  .somo'vhal.  At  the  samo  lime,  the  cost  i>f  J 
living  is  dci  lining,  and  as  yet  the  firii  e  of  bonds  and  slocks  is  .f 
close  lo  the  bottom.  I  he  net  result  should  be  that  these  pay  1 
rnenl.s  should  continue  to  re|)resent  large  reinvestment  possibilities  J 
I  .md  it  "’ill  be  lo  the  aibantage  ol  all  concerned  if  the  iccipienls  | 
I  exercise  their  nc'v  buy  in:,  po'vcr  with  wisdom  and  discretion.  la 


b'  XjiIp  SI'J.olMMMMi  liiteniiiri-iiiiil 

. .  ,  ,  rlan  rrevention  Unt. 

Nr«  >  ork. -Pi’occed.s  ui  ilic  .-;ilc|  i 

ot  $12,500.o0<»  Intf  rmtiiomil  Paper  ^  C*  1  *  M.  L* 

Compayn  Imnds  will  be  iiseil  lo  lllVCSlOrS  HiXOIOILSI tlOn 

duce  current  liabiliiics.  [  ^  ^  i 

.V  letter  from  I’hilli))  1’.  Douue  toj 

the  Iiankers  states  that  net  cuneiii  Atloincy -General  Raney  States  Ontario  Government  Has  Started 
.assets  on  Nov.  Joth.  I!i2l,  amoniiie  l ;  Inquiry  as  lo  Best  Means  oi  Protecting  Investors  of  Province' 

to  S21,8S;;,i,'5f<.  Mr.  Dodge  say.-,  in  ^  Against  Unsci-upulous  Promoters. 


W.  A.  Mackenzie  &  Co.,  Limited 


INVESTMENT  BANKERS 


Bank  of  Toronto  Building 


MONTREAL. 


Felephone  Main  3635. 


PROVINCE  OF  NEW  BRUNSWICK 


DEBENTURES 


INVESTORS  would  do  well  to  await 
attractive  Issue  .of  New  Brunswick 
Bonds  to  be  made  early  in  the  month  of 
January,  Await  particulars. 


1  oesots  on  Nov.  l>uth.  MCM.  niiionntr'l ;  Inquiry  as  lo  B 

j  to  S2 1.8S.>,i.'58.  Mr.  Dodge  sa>.^  in  Against  Uiisciu. 

part;  I 

"While  the  oiieralioiis  for  the  ye.ir|  HON  I  O  I 

1021  "Hi  not  ho  :;alisfactoiv.  the  an-,  Allorne' -UeneVai' o 

iiuial  eariiums  appiica  .le  to  inleresl  j  i,,v...tmenl 

,  lor  the  n  ye.ars  enilmu  I U  eemhe.  i  .  , 

CkHst.  021  _(  1021  partly  est tmal.  H  i  ,  ^  ,  ,,, 

iv.cre  .M.y0,,.im...  or  ahont  "ate.-  ,  , 

llhr  atiiiual  interest  r.’qnu  i  ntents  on  ,  fj,,,,,,,, 

all  bonds  now  out  1101116111 nii  lmlm  .  ;,,,,en,  e  o' 

'ihc  '’omls  to  be  tssnoil.  I  hese  ea t  n- j  flotatiom  , 

|ings  v.erc  belorc  federal  l.ixi.--.  bat  , 

jafrer  ileperetatton  eharae.s  avera’.ina  .  onsi.lerai  ton  o 

.*1.10. -..nun  per  aiiitttm.  ,, 

I  be  new  1,011.1  issue  ot  Inu  rn;  ttvo- 
].al  Paper  is  being  offered  at  ,Sf  by 

syndicate  hea.Ieri  b'  (  base  .'scent tt.es  ,, 

Corporalion  .'’.nd  the  Banket  s  i  rtnl  , 

I  ottiitany.  .  i  t,,..,,  , 


Bj  HHN.  I,,  n.  HAMiV.  at  least  of  'or,'  ilonliifnl  '.line,  and  I 

.Ulorne' -Uenei a i  o'  Ontario,  I  many  of  them  absoltitely  "orlhle.ss.! 

Toronlo.  ii!\ esinietil  in  sectirities  'I'his  lo.ss  cittinol  In  ;i Horded  by! 
is  vroi'in,'-  in  pnpiilaiiy  tn  Camida  j  eiiher  the  iiro' iiieo  or  ilte  individual.  | 
.'■itne  lilt'  \  ii  lory  I.ic  t  eitmptitaus. ;  Ho"  iiest  In  .safeaiiatd  Ilte  piililie  is' 
.and  ilii.-  hits  opeiH-il  ii|)  :t  nc'v  fielil  in  it  mailer  tor  in' e.sltgttl tint  iind  dis-j 
it)(  (oii’iiry's  finanei  .  .'.s  a  restilt.  enssion.  litit  we  mn.sl  not  perntit  On 
aiai  in  the  ab'  etti  e  o’ in  w  large  (iui  -  lario  lo  be  exploited  liy  a  <  la.s.-  of 
eiiiminl  flotation',  have  many  !  promoters  "Im  litive  been  driven  out'' 
iiiferines  of  le.s.'  nn  r;i  Thtit  lia.- .  o'  iiioil  of  Hie  Stale.-  of  ilte  Cnioii  | 
forced  I  onsidei'.'ii  ton  n:  wtiy.s  a.uilaMil  fioin  several  Camolian  proviii'e:  •  I 
iiiiiin.s  of  ;.orlin,a  out  ot  .sooie  i:fi;r('i  i  l.y  advatieed  le;isl;i i ton.  I 


It  is  lio|ied  llial  Ilte  inqiiirii"  wliii  It 


Witli  this  ob.iert  In  vi.  w.  i  iie  Onta-  Il.Tvi  iii'oceeded  lor  somo  nionib.s  "ill 
rio  I  iov  frniiieni  lias  l..rieil  iiiqniry  1..  (Oiiipblid  boitly.idid  llitil  in  r.:- 


ALBERTA  ISSUE 

EXCITES  INTEREST 

Toronto. -.\lueli  interest  is  bein'-:  j 


a.-  io  the  Ije;  I  memo-,  ol  pi  oiei  lii 
ill'estor-  lllrio  -  i;i>  doubt  l.i 
loillions  ol  (iollai:  iil  loitario  iiioiii. 


I  pi  otei  liii  -  .my  and  fa ir  act  ion  may  lio  lal.on  . 
o  doubt  Imi  ilii  loininii  aotion  or  ilie  oiiiai' 
itario  money  I .i  gi.-la I ii re  to  pill  a  slop  lo  Ibi.  ; 


li.ive  lie.  n  lint  into  s'smilie.s  lliat  .ue  noii.s  dr.iiii  on  oiir  ro.'omri  es. 


Use  Your 

January  Investment  Funds 
to  Secure 

An  Increased  Income 

The  steady  rise  in  the  pricc-s  of  Victory,  Provincial  and 
Mnnicip.al  Bonds  indicates  the  beginning  of  better  busi¬ 
ness  condition.^. 

With  higher  nonil  prices  and  a  corresponding  reduction 
in  ineome  returns,  the  investing  ptiblie  naturally  tarns 
to  sound  Indnstrial  Preference  Stocks  with  tkeir  sub- 
stantiul  di'idenil  rates. 

Di  fhi.s  eonneetion  (he  Ouninlative  Preference  Stock 
of  Knglish  Klectrie  Pompany  of  Danada,  Limited,  carry¬ 
ing  "Jth  it  a  bonus  of  IO  .;  Couiinon  Stock,  offers  an  un- 
u.siially  good  investment  for  your  surplus  funds. 

No  industry  forms  a  sounder  basis  for  an 
industrial  investment  than  the  electrical  raanu> 
factoring  industry. 

We  tiiirps'’rvedly  recommend  this  offering  as  one  of  the- 
soundest  investments  c'ver  placed  before  the  Canadian 
public. 

Write  for  full  particulars. 

Canadian  Debentures 

Corporation 

Limited 
Establi&hed  1010 
50  Kingst  East  TORONTO 

Phone.  .Adf  lalde  00611 


BONDS 

GOVERNMENT  AND  MUNICIPAL 

NG’H’ NEVILLE  6-00. 

.^8  KinU  Street  West 
JORONK)  -  -  CANADA 


COMiMliKCl.ll.  SKRVK.K  CORI'ORATION 


IM)  iSTU  I A 1.  Slid  Rll  Its 


disvdaypd  lierc 


Bl  1,1.1  \  II  1,1 

M  I,! 

BelU'Villl.  .•il'IJSIJ  I 
b:iie  bill)  sold  lo 


.  Ml  M(  ll’AI  llOMtS 

AT  Kti.'.Klti.l  I  MH:i!  6  l'.(  .  LD'D, 

city  lionds]  Tiiionlo.  ,\n  issue  ot  1  (1 

I.  liiindy  k  i  pi  r  (  I'lit.  debeiit  iires  bn:;  bi'Cli  sold  to 


HID  \L  H\Mv  HLIM;. 


lOKUMi) 


I onne.-tioii  "itb  of  Toronto,  lor  S)!ni,.'>ln.  Ilie  firm  ol  llolisser,  Wood  k  Co.,  b 


the  annoiinceenl  that  the  I’ro' im  e  of  wliicb  'lork.s  out  i  i 
.Alberta  "ill  receive  tenders  up  tili  .gp;  riie  delieniiiii 
.lantiaiy  16th  for  an  i.ssne  of  .»:;.kl6.  t"riiiv  year  bond  . 


fi.-'iire  of  H  i.-!  tile  I'ity  of  Sarni.i.  '|■|n■  bonds  ai-' 
I  qtiesiion  are  I  lor  o,  lo  and  Ci  insl-'lnienls.  and  a! 
li.iin-,  inleresi  |  ibi  nrice  iiaid.  Ino.ii:!.  flic  munieifiali- 


000  25-ye.’'r  .5*^  per  cent,  gold  del,^n-j,,l  pp,.  ,.,,,,1  ,btil  in  ■  (iind  plan,  ly  liorrow.s  on  a  ba 


tlircs.  tor  which  alternative  bidsar';  v.iili  exieio ion  ol  .822, "in)  teii-year  1  ci  id.  oilier  iitidi  r.s  inelinli'd:  H.  ' 
.asked.  bonds.  .lialttii 'vs  A-  Co.  OO.X.i ;  C.  |).  Hnrae., 

With  New  York  funds  no'i  iinotei'  Tie'  temb  rs  foilo'  .  v.  ood,  OiindyiA;  (  o..  T'.SS);  Wood,  (luiidy  and  to 

'around  •i'.'t  per  cent,  and  .showing  an  k  t  o..  !el.li:a):  Iv.  •  .  'l.ii'hi  ws  A;.  Co.,  I  bb.:;:i:  .X.iiional  t  dy  (  o..  im.L’i';  l>i 

!  inebnation  to  decline  fiirlher,  i:  lil!.7T7;  Laird"':.  I'birke  k  Co..  |  minion  .'ieeiirii  ie.i  Corpii..  'et.'-,  :  .\.  I 

I  would  not  be  siii'iirisiiig  if,  when  iln  inl.Tiil:  Ifymeid.  .\'id‘inn  A  <  :  .\mc:-  A  Co.,  fine.;;  i  aimda  Him 

final  award  is  made,  that  tiiis  loan  Ini. 7:!;  .V.  L.  .^lne  ,v  Co.,  |o  | .61  |  i  or|iii..  bk.TiL’. 

"’ill  be  placed  in  Caiiada.  Hidditi;;  Cam  da  ■I'rn.it  Co..  I'd.iil  ;  Lil"anij  .\ieiliinr  liond  i -.iiii'  lo  Im-  :  .ild  "a 

'bctv.oen  American  and  Cgitaiiian  I'ronyn  A-  t  o..  nl..-.jT;  'valiimal  City:  th.'d  of  He.  cdy  of  Sanll  Sti'.  Vlirii 

houses  is  bound  to  !e'  keen,  m  Hiis  I'o,.  1ei,.",7:  .'Arndiin-  .>s:vi:;  k.  Co..!  Did.,  lolalbn  '  t2t,nnn.  (.airilnci 

will  he  the  firsi  time  Hint  houses  of  lnl.2:t:  Hons  :er.  Wind  a,  Co..  HH..  ji  iark  A-  Co.  "ire  Hic  ;  in  c  s.ifnl  ten 

both  countries  hit' e  clashed  "  dll  o.x-  ITiilcd  |•'dla'e■l:d  Corporation,  i  der'ds-.  "dli  a  I'id  oi  ;i7..;7.  "liicl 

change  so  ne.sr  par.  jibe.:;:;;  Hrent,  .Noxnu  ;■  Co,,  1!i2.12'i.  means  llial  the  iiioin  >  nr.l  Hie  lowi 


Cl  Id.  (dber  iindi  rs  included:  H.  c.  • 
.lia  1 1 tic"  s  A-  Co,.  bb.X.i;  C.  |).  Hnrac.,  i 


..'IS  per  <  !  id,  rile  bond:;  are  for  2,n  (  I'l  1 ‘.S  IMIllltOUIMi* 

..'■■ir',  si  r.ii;;lil-1eri;.  .iiid  bear  inb  r-  'y(  I’OUEIf  SI  ll.ST/ANTI.AI,. 

el  and  •;  and  a';  per  i  eid  Ollier  D’or  Hic  first  time  since  l!He.  Hie 
leiebi'i:  "eta;  .Mai  Has  A-  Mai  Ka  y .  ci  I  y  of  Moiit  I'ca  I  "  il  1  tia  ve  a  siih.-dan- 


will  be  placed  in  Canada.  Hidditi;;  Camda  ■|■rn.1^  Co., 
'bctv.een  American  and  Caitadian  i'ronyn  A-  Co..  nl.."'j 
houses  is  bound  to  !e'  keen,  a-  iliis  lo,.  lei, .',7:  .A.iidii.i 
will  he  the  firsi  time  Hint  lioiiscs  of  lnl.2:t:  Hons  :er.  W 
both  countries  ha'  e  elasbed  "  dli  o.x-  2.-|7 :  Cniled  |-''na'e' 
chansi*  so  near  par.  .  tbe.;i;>:  Mreid.  .Nox" 


A,  Co.,  mi.,  j  I  iark  A-  Co.  "I  re  Hn-  ; 

CorporiiHon,  j  iler'd's.  "dli  a  liid  oi 
I'd,,  m2.12:i.  incans  Iind  tlie  iiioiii  > 


I  Sti'.  M  iric. 

Lairdhci  .  i 
>  ees.iful  ten-  i 
b7..;7.  "  hie|>  [ 

O' .1  t  i|e  lowii  j 


‘'7.1  •:  I'anad.'i  Itonl  Corpii..  ini.M."; 
I  t.inidiiidi  .''eeiirdU':  Coi'ptr.  In'.. 327  ; 
c.  II.  Iliirgi's:'  A  t  o.  in;. HI;  Wood, 
(d.ili'ly  A  Co.,  ii-k.sm:  Nalion.H  Cdy 
Co.'iil  )(i7:  Hoiis'-cr.  Wood  A  C'h 
ii.';.'L‘ ;  Mae, Veil,  Lraliaiii  A  <'o..  ii.‘'.8il: 
.Mai'Leod,  I'oidd-'.  W'i:r  A  id.,  and 
Heil.  Liiiid'S'k  A  I'o..  'H.i;.-. ;  .\  I  i. 

Amc-'  A  Co..  ;'",:te. 


ii.M".;  Imi  borrowing  po"friii  1ft22.amouni- 
r..3:!7;  iic;  to  over  •li.f.niin.iton.  with  "hieii  to 
r.oiiil,  i.irry  on  sin  ti  piitdie  works  .ns  streft 
Cdy;  |.;tvinnids  and  sidewalks. 

Cil^  In  ai  <  oi  il.’uiee  'vith  the  new  ehar- 
i,k.8ii:  ter  ami.ndriiciit.s.  however,  this  money 
and  lannid  be  used  'vithoiit  the  consent 
I of  the  |do)irietor.s  of  .Montreal. 


NEW  YEAR  OI^TlMgSM 

.•\  general  review  of  bu.siiie.s.s  conditieB:-.  a>  t.hey 
expecl.  the  slock  market,  and  i lie  outlook  for  1B22 
i.'^  the  basi.s  for  this  week’s  “IMarket  and  fnvesl- 
ment  Review,’’ 

^^'e  also  review  over  seventy  securilie.s  that  are 
in  the  public  eye  at  the  ftre.senL  time. 

,A  copy  wilt  be  mailed  upon  re(,uest. 

E.  IL  CLARKE  &  (  0.  Limited 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shows  the  high  cr  d  low  iirii  cs  tf  bank  si  oaks,  w  ii  ii  sa  h  ..t  .'jnd  last  bid  ij,iot.i  t  i.ais  ii|  to  I  luirsda  v  fi{  this  week 


!  I  flHI.K.',  I, HA  NS  I  H  Dm  i  r 

I  fil,  HI  I  I  ID  H  SHH  '.  f  rii  aii 

.V."  Vork.  I'"  11  loreimi  I'Mii..  nro-  '"'nicd  . 
,  b.dd\  "ill  !.|'  oKiriil  III  •Iiic.v’iir'  M  '  li.liiicr 
I  Ho  mar  lidi"'.'.  il  id.di.i  of  b.mk.  r.:  "'b 
I  "III)  all'  ni'got  dll  in .'  .'ir  Hic  is'-in  s  no 
I  1 1 D I  1 1 1 L'*'  f  i  i  1  I 

I  OlD’  Dl  ll'f  in  is  if  .>  ID.I'I  O.'PIMI  i.s.'.llf  j 

1,1  tlic  iMlIrh  Iri'.-I  i'lH'  oMlf-  .|| 

!  i.-;  a  mo.iiolP.ii'io  loan  '.vmi'li  <aliad.i'lj 
i  I.,  .  '.n'-ct'il  lo  float  i;irl.'  in  Ibe  m'"|||  U. 


fH  lil  NSLAMl  LOAN  IN  I'.S.' 

Dm cnsland  is  to  .seek  a  new-  Aui- 
triiiin  loan  .according  lo  'vell-iii- 
ormed  I'irt  les  in  Sydney,  .\-.S.W.,*a'nd 
rii'iiiicr  ■ITieodorc  conteuipUles  .a. 


iiin  to  the  riilted  .States  for 


isTOrKS  .4M)  BO.\D> 


288  ST.  JAMES  ST. 
MONTREAL 

.NEW  YORK  (  (ilCAOO 
BI  RLIXGTON 


S.  G.  LONG  tO.MP.4NY 


CLEVEl.'NI) 

H.YRnORD 


McKinnon  bldg. 
TORONTO 
DETROIT 


of  the  large  ttiinover  of  upwards  of  ! 
The  R.  G.  Long  Company,  Limited,  1  $2,600,000  a  year.  I 

of  Toronto,  "ith  branches  in  .Mont-  It  would  appear  that  there  are 
real  and  Winnipeg,  manufacturers  of  |  ample  as.sei.s  to  pay  all  creditors  one 
gloves,  overalks.  shirts  and  knit  i  hundred  cents  on  tlie  iloilar.  It  i.s 

goods,  have  entered  into  a  plan  of  i  exjjected  that  tlic  operations  of  the  , 

reorganization,  and  for  this  purtiosc  husines.'  will  be  resumed  early  .in 

have  appointed  'I'hc  Trusis  and  Guat-  the  new  year  on  the  eompleiion  of  | 

antes  f.'ompany.  Limited,  as  trustee,  .stocktaking.  .\ccording  to  tlie  last  ' 
Consolidation  and  l  eorgani'/ation  |  statement  comidlcd  by  the  company, 
of  the  businc-ss  h.ns  been  under  con-  the  assets  .•imoiintcd  to  .ipproxiTnale- 
slderaiion  for  some  time.  Dwim;  'o  *1  .D’.'.oon.  .mil  the  liabilities 
III*  *111311  r?i>i»3li/'ation  oi  the  eem-  'Sffi.'.oiio  I 


' 

Friday 

Saturilny  .Mniiday 

'I'ut-.'iday 

Wedn 

es'lay 

i’hur.'iday 

High  ,  Low 

High 

J/)"  Hig’h  ;  E'>W 

Higli  '  Low 

High 

1  >0  ’.V 

Asked 

Bid 

Commerce . 

183  183 

183  183 

181 

170 

Molson’s . 

170  170 

170  j  170 

170 

170 

160 

Montreal  . 

215  215 

215  215 'g 

216 

216 

2 1 6 

Nova  Scotia . 

200  200 

. 

200,4:  200 

253 

200 

2.53 

200 

200*, 

200  '  j 

Union . 

Dominion  Colton . 

141  >2  141'i 

99  1  99 

BOND  PRICES 

99  1  99 

. 

. 

. 

. 

1)8 

. 

. 

. 1 

1 

.4' I 

Dominion  Textile  C  - 

i 

08 

Dominion  War  Loan  1925 

96  4Ei  96  45 

96  30  96  25 

96 . 70 

06  70 

06  70  1 

Do.  1931 

Do.  1937 

100  50  100  50 

. , . 

96  65  96  60 
100  50  100.00 

100  25 

00  75 

65  ) 

1 

Montreal  Tram.  Debs 

•  1  .  . 

. 1 . 

70 

70 

70 

69,4; 

Ogilvie  -Milling  Series  C 

10 

ion 

66  1 , 

OO'J 

Quebec  Kv  t1  ... 

69  65  '  < 

. .  *  •  • 

66 66 

66  1 , 

Uli  U 

Sherv.’in-W  illiams . 

!)8 

08 

90 ’C 
99 .  .30  ! 

Victory  Loan  1922  . 

9!)  50  99  50 

. 

99  30  99  10 

9i(  ::0 

00  30 

_ 

Do.  192-3 . 

99  25  99  15 

99  15  99  10 

99  20 

ilO  07 

, 

90. lal 

Do.  1924  . 

98  45  98  45 

<IS  :10  98  .'iO 

98  45 

08  10 

0.8  45 

08  30  1 

Do.  1927  . 

100  .  no  100  00 

. 

99  90  Oil  90 

00  00  1 00  00 

1 

Do.  19.33  . 

101  ;’,.5  10I  15 

101  40101  25 

101  .5(1101  50  101  55  101.50' 

Do.  19;il  .... 

98  15  98  0(1 

. 

Oh  511  08  30 

08  65 

08  60 

OH. 35 1 

1)0.  19:17  .... 

)(.i:!  1.',  in::  40 

103  .50  Ki:;  15  104.(10  101  no  KD  noiiiif  05  j 

mm'd ‘''i  iirijgr;indiii'  and  already  ha.sl 
In  b;'nl.i'H-  h' fi'  Kmi.'  Hmt  'he  will  j 
li'.t  p  i;.'  le'.i'e  than  p.e.  lor  In  r ; 
money.  I'ld  re  "ill  lie  Hih'o  aeli'ej 
I'onipi'titors  for  the  loan,  t  atiadian 
benkcis,  l.ondon  Ijankeis  and  tlio.se 
in  Hie  C.S.  New  Yorl;  iiit(,'rt'.-.is  wld) 
liave  made  preliminary  negotiation.s, 
t'iiy  tliat  till'  loan  will  luobuldy  come  j 
to  .New  Vork.  as  ncitiier  Canada  nor  | 
London  is  ill  posiliim  at  tlic  moment  | 
IO  float  Hie  entire  amount  needed.  j 

HffVlL  SI-f  l  lDTIIS  CH\R(.i:S. 

Till'  Itoyal  .Secm-itii's  Coriioralion 
annoiincos  I  lie  follow  in.g  afipoint- 
nients;  'I'o  be  sabs  manager,  .\.  S. 
Brook.-;  lo  be  .-e<  reuuy.  G.  .M.  1‘eter- 
sOii;  lo  be  as;Hstaiit  .secretary  in 
liiargc  of  siaflstics  and  iiive.stiga- 
Hoii.  A.  D.  Lmory;  to  tie  treasurer. 
S.  B.  llaminoml.  C.  ii.  Gernon.  pre- 
\  ioiisly  inanagi  r  of  Hoyal  .'iecnrl- 
tie;'  Corporation.  .New  Vork,  becomes 


Have  Your  Bonds 
Increased  in  Principal 
Value  Recently? 

If  you  held  stocks 
you  would  probably 
look  at  .Stock  Exchange 
quotations  each  day  — 
and  trade  tvhen  it  was 
.'irofitable  to  do  so. 

Mliy  not  keep  as  weU 
posted  on  Bond  prices  ? 
Send  us  your  name  and 
we  will  forward  to  you 
our  Current  List  of 
Bond  prices  every  two 
weeks.  This  should 
help  you  to  judge  when 
it  is  good  to  buy  and 
to  sell. 


R.  A.  1>AL.Y  A  Co. 

Bank  ofTobonto  Bvii.dino 

TORONTO  . 


!•  1  ¥  1  ■  "'"f'  months  thorn  wnro 

vanaciian  i  uid  Inaustrv  t^’^i^rtoi 

WMAAMMAMms  M.  ,,,p  {;„j,p,j  states,  vaHiofl  at  $]3,- 

¥J  1  ¥  ¥*  ■  1  TX  •  522, >76.  I'or  the  noncsponriins  * 

IjftrCl  flir  UV  li^0Dr0SSlOH  months  or  >020  Uic  volnmn  of  wood , 

^  exported  amounted  to  !t:58,2fto  cords, 

'  . But  is  Still  Unimpaired I 

_ j _ _  *  Tile  LTi i tod  ^  States,  despite  inoi  o 

‘  I  i,  .  .  ~r  aOUve  competition  from  lOuropcanI 

General  Business  Recession  and  Excessive" European  Reserve  producers,  continues  to  ab.sori)  thej 
I  Stocks  Unexpectedly  Brought  to  Light  Together  With  Ope-  o'"  I'anadas  exports  of; 

ration  of  Additional  Producing  Plants  Bas^'on  Expectation  r">i'  and  iiaper.  the  reiianee  of 
i4;<»k  P  *  ^  14  J  i  lounlry  upon  the  Dominion  for 


THE  FINANCIAL  TIMES,  ftk)NTREAL,  JANUARY  7,^922. 

lie  fir.sl  nine  months  there  werol  /•  1  ] 

5  cords  of  pulpwood  exported  Y  ©a.t*  Ol  Ll01 13.11011  UllClS 

‘  United  States,  valued  at  $15, -[  *  as*  a^aa^av 

S  ,,,  I'S  '•  'In  Advancing  Bond  Prices! 


MONTREALERS  UNITE  IN  "t 

NTW  IMUrCTMCMT  Pn  ''<  cupic.s  a  very  prominent  position  In 
I'ttf  llsf  to  I  iTILn  I  UUa  tlio  Canadian  industrial  fUM.  as  he 

-  lias  for  2d  years  l;ecn  closely  identi- 

\e w nia II,  .Sneeze V  i  f'u.  IVill  liicliidi'  corisiiltins  capacity  with 

ii  Niiniher  of  ivell-Known  Tan.  titn'JOf  enterprises, 

adian  Iiidtislrinl  Inlerest".  ^ 

The  steady  development  of  the  in-  $2,800,000  PRODUCT  S 

resfment  field  of  t'anada  is  indicat-  rORM  nOMT  DDflDCDTirU 
ed  hy  the  announcement  of  the  for-  £^UItI  UUmL  lilUl  Cll  I  iLri 

Illation  of  the  new  firm  of  NewiuanT*^  _ _ _ _ 

Sweezey  &  Co..  Tdmited.  investment  r-f^ionlo.  In/ome  of  Dome  .Miner-, 
hankers.  The  new  company,  which  i.imiteii,  f(,r  third  ffUiirfer  of  1921,  iiK 


Total  Bond  Sales  of  Year  Were  $400,000,000,  of  Which  Canada 
Took  Half — Great  Britain  Again  Entering  Canadian  Bond 
Market.  y. 

7^'  i'..t  .1.  n.  >iiT(  iii:i,i.,  / 


High  Prices  and  Heavy  Demand. 


,.  B>  rKKUY  R.  ^HliSOV, 

Pi^sident  t.'anadian  Pulp  and  Paper 
iAssticiation,  add  Vice-President 
Spanish  River  Pnlp  &  Paper 
>  Mills,  Limited. 

The  year  .iust  closed  was  a  tryin? 


lana.  |  ]argc  proportion  of  its  require- 1 

■  I  ments  of  these  products  haiiii;;  he- 1 

mum  annual  output  computed  as  fol-  romp  ,„„re  or  less  fixed.  For  Ihc; 

fir.sl  ten  months  of  tliis  year  the  dps-| 
M'ood  Pulp.  linatioii  of  Iho.sc  ex’i>orts  was  as  rol-| 


i(  c-Pi  esidcnl  llond  Ifealcrs'  Association  of  Canada,  and  \  icc-lTesidcnt !  .Sweezey  &  Co.,  T.imited.  investment 
Dominion  Scciirilies  (  orporafion.i  .|  Itankers.  The  new  company,  which 


Xcwniaii,  .Sneczey  &  f';».  IVill  Include 
ii  >'iinilier  of  Ucll-Knonn  Can- 
adian  IiidiisIrinI  Inlcrc'^t". 

The  stead\  devclopnienf  of  the  iii- 
lesfment  field  of  Canada  is  indicat¬ 
ed  hy  the  announcement  of  the  for¬ 
mation  of  the  new  firm  of  New  luaiiT 


(Produced  for  sale  as  distinct  from  j  Jowt-: 


I  Deflation,  that  nnwcicoine  hut  unavoidal.le  post-war  visitor,  the  j,r- ! '  ■''^>>''6:  premium  earned  Ihrotiph 
'  rival  of  which  in  i  anadii  was  noted  in  ilai  second  quarter  of  1920.  con-j?  ‘ht*'''''  ♦t’  ^  gensidl  investment  ,,;,ynient  for  sold  in  .New  York  funds, 

hiniied  its  operaiioii.s  throiishoiif  1921  and  was  the  basic  factor  in  our  i  t'l'Proxiated  .$7mi,u'io.  With  such  rate 

I  varied  financial  and  commercial  dovelopment.s  of  the  last  12  months.  1  ^ ^POmic  pnrtKU..ii  ..Htahlished  and  with  operations  pro- 


that  produced  for  jircducers  own 
use. 

Tons. 


one  for  the  Canadian  pulp  and  paper  Mechanical  imlp .  407,300 

industry,  as  for  many  oincrs.  Early  Sulphite  (.all  grades).  .  46!), 096 

in  the  yea^r  a  marked  decrease  in  the  Kraft . . .  118,400 

market  demand  for  its  product  de-  - 

veloped.  .  This  was  brought  about  Total  . 1,021.796 

In,  part  by  the  general  business  re-  '  Paper. 

cassioa  and  in  part  by  excessive  re-  Newsprim  . 1,000,000 

serve  stocks  unexpectedly  brought  to  li'ine  papers .  58,228 


own  Paper  and  manufa 
To  United  Kingdom 
I'ous.  United  States  . . 

407, 3o0  Other  countries. . 

46!),09G  ;  Wood  pulp  - 
1  48,400  To  United  Kingdom 

-  Unlteil  States  . . 

021.79G  Other  countries.  . 

Pulpwood  » 


ind  iinniif  ictiires  of  -  '  *''"*0  almosf  every  angle— financial,  industrial  or  political -our  country 

rl  Kiimdoni  $  1  Ool  n72'  <’ontcnd  with  extremely  trying  conditions,  but.  despite 


engineering  knowledge. 


■m-ioothly  value  of  output  at 


organization  of  the  company  rate  of  .$2.61)11.00(1  per  annum  bids  fair 


veloped.  .  This  was  brought  about  Total  . 1,021.796  Other  countries .  2,761,514 

In,  part  by  the  general  business  rc-  '  Paper.  |  Pulpwood* 

cassioa  and  in  part  by  excessive  re-  Newsprint  . I.OOO.UOO'To  United  .Slates . $13,522,476 

serve  stocks  unexpectedly  brought  to  li'ine  papers .  58,228  Total  paper,  wood  pulp  and  pulp- 

ligbt  in  the  protlucing  countries  of  Wrappings  .  58,697  \vood 

Europe,  as  well  as  in  the  warehouses  Boards  .  137,678  To  t'nited  Kingdom . $  6,037,823 

of  some  of^  the  larger  American  con-  other  papers .  40,065)  United  States .  84.500.o61 

Other  countric.s 


r  the  fact  that  w  e  have  not  yet  entirel.v  emerged  from  our  troubles,  the  is  now  being  effected.  If  i.s  under-  t‘,(  tie  readied,  if  not  exceeded. 

liond  dealers  of  t'anada.  contrasting  the  imsetlled  financial  situation  of  stood  that  R.  O.  Sweezey  will  hr  pre-  During  tliird  quarter,  mill  treated 
’  '  ’  December  la;  t  with  the  buoyant  bond  market  of  to-day.  realise  that  the  sirient,  and  other  members  of  ihe  approximately  90,400  tons,  or  average 
$  ,ro36  7,'ft.  economic  swing  of  belter  times  is  headed  our  way.  I'ompetent  aiitbori-  firm  will  include  Henry  .Newman,  U.  of  983  tons  a  dav.  .Mill  heads  aver- 
16’448’lfi8i  however,  he  slow  to  predict  any  great  improvdiient  In  business  S.  .Mol.son  and  H.  B.  CriA'ilhs,  all  of  .ag"  around  $7.5'i  a  ton.  the  average 

7761 '544  I  before  the  latter  part  of  1922,  although  Ihe  outlook  is  gradually  whom  arc  well  known  in  Uanadian  recovery  being  .$7.12  a  ton.  Incliul- 

I  brightening  as  the  two  great  fundamentals,  labor  and  transportation  flnanciat  and  investment  circles.  It  ing  premium,  compan.v  realized  iti- 
41'’ .steadily  Iml  reluctantly  work  llieii'  way  to  Ihe  low  er  levmls  upon  js  stated  that  a  number  of  other  pro-  .come  of  about  .$7.74  for  each  ton 

t'l'.Ui.i.'IIO  •r.Siur.a  _ .  ..... _ _ ...  ...  ; . . .  ... 


stimers.  The  situation  was  further 

aggravated  by  the  operation  of  addi-  'Polal  . 1,294,668  -  rcspeclh 

lional  producing  plants,  whose  in-  These  figures  Include  only  the  ’I'otals . $1(i1,429,!i22  | 

ceplion,  many  months  earlier,  had  lated  capacity  of  the  mills  now  in  The  total  value  of  t  anada’s  ex-j  ^ 

been  prectlcated  upon  the  expecla-  actual  operation.  Further  expan-  pons  of  iiaper,  wood  pulp  and  puli)-| 

lion  of  a  continuance  of  the  rgte  of  .sions,  already  undertaken  or  planned  wood  for  the  corresponding  monllis.  issue. 

eonsnmplion  which  had  developed  in  for,  will  materially  inereasie  this  I  janu.ary  to  Dctotier  of  *■*“'*,  '  (Jovernment . 

the  carl}-  part  of  1920,  and  whteli  capacity  in  the  near  fiiluie.  readv  indicated,  amounted  to  S128,-  .Municipal 

had  outrun  the  capacity  of  Ihe  mills  I'.tn.irl.i  1076.488.  a  differenee  of  $26,616,566,  . 

then  operating.  Higli-priced  in-  v'Ott’Oti  i.xp  .  ,  roughly  about  2')  per  rent.  'I'he,  |>ubllc  Sorvi 

vehtorics  of  wood  and  other  raw  (,'anada  eontinues  to  rely  upon  (lie '  fjccrease  in  volume  was  much  Icr.Sj  .Miscellaneou 

materials,  purchased  during  the  war  export  market  to  ali.sorh  the  bulk  of  |  marked  than  the  decrease  in  value. 

peak  period,  further  complicated  the  its  output  of  pulp  and  paper.  Tho|  .\t  present  flic  outlook.  Iiased  uiion!  Total  .. 

situation  for  the  manufacliirei-.s.  home  demand  has  remained  prae- ,  universal  trade  conditions,  is  such  | 

Urilie  reductions,  whieh  naturally  I  tic.olly  stationary  ifiroiiEhoul  thcjas  to  justify  an  o|)timi.stie  forecast' 
followed,  have  been  made  gradually  }ear,  absorbing  some  15  per  cent,  of  of  tlie  fului-c,  and  a  reasonable  tie-j  Issue. 


ceplion,  many  months  earlier,  had  latwl  capacity  of  the  mills  now  in 
been  prectlcated  upon  the  expecla-  actual  operation.  Further  expan¬ 


ready  indicated,  amounted  to  S128,-  .Municipal  . 
076.488,  a  difference  of  $26,616,566,  j.;,iiway  .. 
or  roughly  about  2')  per  rent.  'I'he,  |>ubllc  Sorv 


I*  ml  Till  In  I  "bich  trade  revival  must  be  based.  ( 

p  an  I  pu  p-,i  aggregate  bonds  issued  in  t'anada  during  1921  amounted  to  $40(),-j! 

,,''T4i4,818,  as  compared  with  $318,832,081  in  1920,  and  the  overage  of  $283,000,- 
■  ■  oM.  i  000  for  the  five  years  1910  to  1914  inclusive.  J 

••  8^-50^^  Increase  in  Borrow  ing.  T 

. .  1  ,s.  »,  .31)  follow  ing  tables  indicate  the  dislriliuflon  of  our  1921  output  and 

7‘m  ( <>9  *^bc  respective  markets  absorbing  same,  together  w  itli  Ihe  corresponding 
.$101,4..9,.i_2  fjmires  for  the  previous  year  ;  — 

.anadas  cx-,  J!I2I. 

p  and  puli)-|  Taken  hy  Taken  by  Taken  tiy 

ing  monllis.  issue.  .Amouiil  t'anada.  United  .States.  Great  Brit. 

1920,  as  al-'  (jovernment.  .  *. . S]33.488,.5oo  $  77.iiS2.5(iO  .$  .56,406,000  ...' . 

ed  to  S128.-  .Municipal.  .  88.805,973  73,356,41  1  15.4  19.559  . . 

$26,616,566,  jjailway . Iol,1i50,0(iii  .  87.00(1,000  SH.IGO.O'IO 

•  cent.  'I'he,  j>,,hHe ‘sorvii  e .  15.450,000  li. 2011.0011  9.250.000  . 

I  much  Icr.Sj  .Miscellaneoii  .  61.290,315  11,909,025  13.95o.o00  2,131.320 


minent  interests  will  also  be  identi-  treated. 


Public  Service 
Miscellaticoiis. 


1 1.5(10,000 
38.38I.S.'i3 


200.000 
16. 106,8.5:! 


11,300,0(10 

22.275.00o 


'I'olal . $318,832,1.'8I  .8 1 01.6.5  i..S  19  .8211.177,232  . 

Gi’cat  Britain  \gain  Lends. 

It  is  very  gratifying  to  note  that  Great  Britain  is  rcstimlii.g  her  old 
rote  as  otif  banker,  even  though  her  1921  advaiiee.s  were  not  large.  We 
recognize  the  severe  haiidieai)  under  which  Britain  now  latiors  as  a  lender 
to  Canada,  til  viOvv  of  her  iiniiarallelcd  financial  efforts  during  the  war 
and  her  siihsequenl  intrrnai  diffieullies,  bui  v\  e  gratefully  romemher  tlic 


87.000,000  811,150,0(1(1  vast  sums  so  readily  and  ilicaplv  loaned  lo  ((s  in  (he  yei(rs  which  pre- 


.\t  present  fl(e  oull((ok.  I(ased  iii(()!i, 
universal  trade  conditions,  is  such  j 


,.8(00,184,818  S2((1. 547,93!)  8182,055,55!) 

I9-21). 

faken  by  ’I'aken  by 
.\inoiiul  Canada.  I'nitod  .Stales. 


and  systematically,  and  with  a  view  the  output,  of  newstu'int. 
to  the  best  interests  alike  of  Ihc  jiro-  per  cent,  of  the  output 
duccr  and,  the  consumer.  writing  and  otlior  g 


about  90  Kef  that  ttie  industry  will  continue  (ioveriimeni . 81 13.455..50()  8  39.035. .50n  8  7l.42o.OOo 


Generally  speaking,  tlie  (nnrket 
price  oT  wood  pulp  and  paper  at  the 
elo.se  of  the  year  v.as  from  40  to  45 
tier.  rent,,  below  that  of  the,  peak- 
period  .-itjlie  beginning  of  the  year. 


of  the  output  of  book. I  to  expand  and  devcloi>.  and  to  main-l  Municipal 
iiid  other  grades  of  j  tain  its  tiosilion  as  One  of  Caliada’s  Railway  . 
id  about  .55  |(er  cent.  |  pi-pmier  iiidiistries.  ' 


writing  and  otlior  grades  of 
t(aper,  and  about  55  |(er  cent, 
of  the  surplus  pulp  iirriduetion. 
Ivxports  of  idilp  and  paper  for  the 
first  ten  nioiitlirv  of  the  year  -  .laiiu- 
jary  to  October,  inelusive— compared 


and  nqt  more  on  the  average  than  h"”  he  corresponding  months  las 
2.5  to  20  per  rent,  above  the  low  -'^br,  indicate,  .a  gam  in  he  value  o 
level  of  the  pre-war  v-ears.  They  ere  ‘^'"•'"8.  «f 

euifo  in  aeeord  with  eommoditv  ^  ’.940.362  and  a  m  11,  the  value 

prices  generallv.  Notwithstanding  "f  wood  pulp  expor  ed  of  $,.9.88.),S-.. 
these  dil'fieiilties  tlie  industry  mav  be  *2R£4(l,4bn  for  Uie 


in  aeeord  with  ‘  eommoditv  I  811-94o.362  and  a  in  the  value  | 

generall.v.  Notwithstanding  "f  wood  pulp  •88-'.8--.i 

...V..  ...  * .  ,  /Av  u  no*  Inca  nT  .4*i0  fnr  lliP. 


sni(i  to  have  eome  through  'the  ^ear  combined  exiTorts.  Thv  deinand  for 
with  its  prestige  unimpaired.  P‘-’t'‘'i'  bas  not  dmiiiiished  lo  ho  same 

o\lcn4  a,«<  tLio  dotnaiHl  .hr  pulp,  wliilc 
,  ..  liidHstr.v.’s  I’rosenl  I'upacil-v.  *be  value  of  the  former  has  also 

. .  ■  fliietiiated  less  violently  than  that  ot 

New-  plants  and  accessions  to  old  I  lie  latter.  The  high  prices  com¬ 
ics  coming  into  operation  during  manded  for  new  sprint  during  tlie  first ' 


PORCUPINEGOLD 
FIELD  ON  EVE 
OFDEVaOPMENT 


ones  coming  into  operation  during  manded  for  new  sprint  during  tlie  first 
the  year  have  materially  augmented  quarter  of  the  year  also  operated  to 
the  productive  capacity  of  Canada’s  jnerease  the  showing  for  paper.  The 
pulp  and  paper  mills,  which  are  exports  of  paper  hy  niontlis  arc 
now  equipped  to  produce  a  maxi-  shown  in  Ihc  following  stalcincnt: 

Lxporls  of  I'iuter,  Jan  iitir.v-Octobcr.  1921. 


,  .Monlli. 

Book  paper. 

.Newsprint 

Other  {lapers 

Total 

.laiiuary 

. .■.$109,295 

$  6,532.034 

.8  847,919 

.?  7,489,168 

Febniarx  . . 

([.255,M50 

694,569 

7,939.829 

..March  . .  .. 

!). 162,33(1 

667,996 

!(, 885.613 

April . 

.  83.796 

5,211.893 

105,96.5 

5.731,664 

-May . 

4.682.393 

061,945 

5,263,247 

Jure  ..  .,  . 

.  20,546 

4,295.181 

247,781 

4,663,698 

*aly  .....  . 

5.539,623 

241,546 

5,796,165 

.Aueu.st  ..  .. 

(■>,((15.305 

223,68:: 

tj.-6u,337 

tjeptcinbpi  . . 

.5.503,368 

261 ,897 

5,774,697 

Octobe  r  . 

5,519.604 

;!;:8.:!')7  ' 

5.866,719 

Totals  for 

10  niontlis.  .$131,348 

$58,737,781 

$4,490,798 

$63,600,837 

J’igUres  for  November  and  December  not  yet  available.  * 

For  the  corresponding  months  of  mouth.s  of  I92U  amounted  lo  $j)4,u52,- 
1929  paper  cxjiorts  were  valued  at  464,  being  made  up  as  follows: 
$52,315,475,  and  were  made  up  as  ftulphatc.  $10,855,935:  lilcaclied  sul- 
follow's:  Book  paper.  $593,257;  pliite.  $11,846.6:19;  iinbleaclicd  sul- 


new-spriiit,  $5().7i)3,473;  other  paper, 
$1.108.64.5. 

The  total  value  of  wood  pulp  ox- 


other  paper,  pliite,  $27,218,269;  ground  wood, 
$14,632,230. 

lod  pulp  ox-  Exports  of  pulpwood  have  about 


corresponding  kept  pare  with  the  procedins: 


Ml 

mmk 


The  Ear  of  the  Public! 

TS  it  waiting  for  your  message  ?  The  telephone  is  at 
^  your  elbow — and  over  the  telephone  you  always  get 
•a  hearing. 

How  much  of  your  traveller’.s  time  is  spent  in  selling?  While 
he  is  on  the  train  or  cooling  his  heels  in  an  outer  office,  waiting, 
you  or  he  might  be  talking  to  the  customer  by  Long  Distance^ 
maldiig  another  sale. 

One  merchant  estimates  that  46%  of  a  salesman’s  time  is 
spent  in  travelling — that  only  16%  of  his  time  goes  to  actual 
Belling.  He  sells  only  while  the  other  man  is  listening!  ■  “It 
enables  a  salesman  to  cover  ten  towns  a  day  and  stay  at  home,” 
writes  the  Banking  Service  Corporation,  Limited,  Toronto. 

.  A  banker  tell.t  us  that  every  day’s  delay  in  turnover  cost-s 
;  .Canadian  business  men 'one,  million  dollars.  If  you  placed  or- 
■  ders  by  Long  Distance  and  secured  .shipment  the  same  day.  ax 
next,  by  how  many  dollars  would  it  increase  your  turnover? 

We  have  yet  to  hear  of  a  busines.s  that  has  not  been  benefited 
by  an  increased  use  of  Long  Distance. 

Apply  the  classified  Long  Distance  m 

.  s^edule  to  your  business  consistently, 
and  you  will  secure  good  results.  Our  J^elepAono 

manager  will  give  you  hearty,  intelli*  jBBgk  JeU  *  *  *'*"•* 

gent  co-operation.  .D»«csncs 

YcoV  ^  StBuao 


Municipal  Garbage 

INCINERATORS 


HEAT-TREATING 
FURNACES  FOR 
EVERY  PURPOSE 


,j '  Estimate  of  $14,000,000  For 
I- ,  1921  Should  be  Equalled  For' 

it  '  1922  if  Tariff  and  Taxation 

O'  Not  Allowed  to  Hamper  In- 
®  i  dustry — Capital  Ready. 

B.t  .\.  F.  BKK.II  AM. 

Gonoral  .\l;in;igor  Hollingru-  Cons-Jli-. 
I  (latrd  (!ol(l  .Miiirs,  LimUed . 

'I'hPi'o  Ls  no  Ik'IIc)-  mothud  of  anti- 1 
(i|i!(tiiig  tli((  1111(11-0  of  lumiaii  rveiitV; 
and  Ihf!  rosiilt.s  of  liiimaii  endeavor  j 
than  !(}•  applying  tlie  average  re-  j 
;  (ilt.s  of  the  nearest  noriiial  past  and  I 
an  analysis  of  Ihc  external  infUi-  | 
enees  whieli  affetd  the  subjeet,  to-  i 
gether  with  the  inerlia  of  the  sub-  | 

J  jeet  itself.  In  this  case  tile  siilijcet 
is  the  outlook  for  .gold  mining  (n  1 
the  I’oreupine  ilelds  for  1922.  i 

An  estimate  of  the  1921  produc-  ! 
*  tion,  neee.ssarilv-  approximate,  is 
I  nhoiit  $12,099,()00  from  three  or-! 
ganizalions  iu  two  very  adjacent 
areas.  During  the  i-iirient  year  : 
owing  to  eireiuii.slaiices  in  no  way) 

I  eonnected  willi  Ihe  hazards  of  min- j 
I  ing,  Iwo-lhirds  were  lo.st,  hence 
I  ten  monllis  would  have  sufficed  to; 

I  produce  $12,09().t  0(),  a  rale  of  $1,290,- | 
009  per  inoiitli  or  $11,990,9(10  per  j 
1  yea  r.  \ 

I  The  latter  ligure  coniprehciids  j 
I  the  in('rti.(  and  can  confidently  be  1 
j  experted  for  1922,  ns  there  arc  nOj 
I  other  operation.s  far  enough  ad-' 
vaneed  to  materially  add  to  the) 
production  for  a  lon.g  time  toj 
eome,  and  any  further  increase  will 
depenil  upon  the  activity  of  pro.s- 
lieetors. 

^  Probe  Porciipiiic  .’.re.-i. 

The  J'yfciipinc  distriel  should  lie  | 
r!( refill Iv  .Vnd  minutely  examined  hy  j 
I  intelligent  amt'  hardy  nieii,  assisted  ! 
.11  every  way  by  tlie  I’rovineial  ; 
leehnicai  departments  and  other  | 

'  imhiie  service  organizations.  For; 
(ho  prof.peetors  there  is  every  pos-  ' 
silde  enroll  ragenirnl  should  ho, 
■“find',  for  wliile  much  has  been 
said  about  the  desiraliility  of  indiiX- ^ 
ing  outside  capital  to  interest  itselg. : 
it  is  the  opinion  of  the  writer  that  i 
Canada,  oi-  oven  Ontario,  will  pro-  ' 
vide  tlie  capital  to  exploit  any  worthy  i 
discoverv.  i 

It  might  be  well  at  this  point  I01 
define  ■'worthy  discovery."  The  per- j 
sistent  eliaracter  of  Ihe  nnown  nor-; 
mat  gold  occurrences  in  Porcupine! 
makes  this  fairly  easy. 

Necessnry  lo  (iel  Gobi. 

OiK’  millions  tons  of  $7.59  ore  care¬ 
fully  capitalized,  which  moans  a  min¬ 
imum  of  promotion  expenditure  cou¬ 
pled  with  ,  scientific  and  economical 
mine  management,  about  compre¬ 
hends  the  low  limit  as  determined  by 
the  present  principal  items  of  cost  — 
latior,  power  and  supplie.s.  The  first 
two  are  to  a  limited  extent  inter- 
ctiaiigeal'lc.  l.ow-  cost  power  permits 
increased  use  of  labor  saving  ma- 
ehinery.  The  latter  item  is  affected 
hy  a  variety  of  i-aiises.  'I'hc  most 
impirtaul  are  general  economic  con¬ 
ditions  Ihfoughout  the  civilized 
world,  the  fiscal  policy  of  the  Do¬ 
minion  and  Provincial  Governments 
and  taxation.  t'anada  cannot  influ¬ 
ence  Ihe  first,  but  it  can  dctcriiilne 
the  latter  two. 

in  conclusion  wluit  the  gold  nvln- 
ing  industry  needs  lo  stimulate  it  's 
an  intelligent  iindertsanding  of  Its 
problems  on  Iho  part  of  the  public 
generally;  'and  a  practically  syn-.- 
pathctic  attitude  on  the  part  of  tue' 
public's  servants,  for  t'anada  has  1 
many  men  w-ith  the  vision,  courage  j 
and  ability  needed  lo  advance  the  ■ 
production  of  gold  to  such  a  figure  | 
that  the  performance  of  1921  will 
look  in  retrospect  like  a  small  bts  [ 
sinnins.  1 


LET  US  SOLVE  YOUR  PROBLEMS 

CANADIAN  INCINERA'roR  &  FURNACE  CO. 

i.;mited 

Room  505,  59  Yonge  St.,  Toronto,  Out. 


.SHEllRROOKi:  CI.K.VKiNGS 

Sherbrooke  ctlcariugs  for  | 

month  ending  Stst  Do-  ' 

oember.'1921 . $3,742,202.81’ 

Total  for  corresponding  I 

month,  1920  .  5,630,308.46 

Total  for  year  ending  i 

31st  December,  1921 .  .53,611,710.20 
Total  for  corresponding  ; 

year,  192(1 . Cl,016,S(j').81 1 


58,994.728 

!i6,509.0((0 


9.()S2.2;;2 

!i6,599,9t)Ii 


.  ceded  that  momentous  struggle.  The  r((H((win-'  eompai.divc  p''rcentag*'s 

2,131.320  representing  Gee, -(t  Britain's  pureha.ses  of  ('aiiadiaK  bond  issues  I(e('orc  and 
-  after  the  war  are  (-ather  striking 

816.581, 320  1911  .  76.56  p.e  UHC .  1.55  pe. 

1912..  ..  ..  ..  .'.  74.8:!  p.e.  1917 . 66  |i.e. 

Taken  by  1913 . 71.21  p  e.  !!'|8 . 1,5  p 

Great  Brit.  1914..  ,.  ..  ..  ..  ..  68.14  p.e,  1919 . .57  p.e. 

. .  1915 . . .  .J  ..  IMS  p.<  192(1 . ((((  p.e. 

. 1911 -  76. 5t;  p.e,  or .  820 1.272, ((('(( 


820 1.272, 
816,5.81, 


An  Offer  to  the  Public 

to  participate  in  the  profits  of  an  immensely  rich  Gold  Mine,  the  permanency  of  which 
has  been  established  by  years  of  preliminary  work,  carried  out  under  the  direction  of  some 
of  Canada’s  most  prominent  engineers. 

Argonaut  Gold,  Limited 

Incorporated  under  the  lat's  of  the  Dominion  of  Canada. 

No  Personal  Liability. 


(  \IMT\I,IZ.\Tlt)X. 

Sba('es  r8(  ValU» 

Authorized  .  .  .  .3.(100,000  $,4,000,009 

Issued  .  .3, 000, (((.10  ;;,ooo.ono 

Hill!  ic  trust  for  Treasury  470,000  470.000 

Mines  at  Beaver-House 

Purpose  of  Issue 

At  a  cost  of  $670,000.  the  .Argonaut  Gold  Mine 
has  been  developed  lo  a  point  where  sufficient  ore 
has  been  placed  in  sight  to  wariant  the  immediate 
construction  of  a  mill  for  the  purpose  of  extracting 
the  gold  from  the  ore.  Ihe  cost  of  this  Mill  is  placed 
at  $150,000. 

400,000  shares  of  stock  arc  now  offered  for  public 
subscription  at  40  cents  per  share,  to  yield  $160,000. 

Development  Work  Completed 

Night  and  day  shifts  have  been  working  under 
ground  for  the  past  four  years  locating  the  ore  bodies 
and  when  found  opening  them  up  in  such  a  manner 
as  to  permit  of  quick  and  economical  mining  when 
the  time  came  lo  run  the  ore  through  the  mill. 

There  is  now  sufficient  ore  in  sight  to  feed  the 
mill  for  a  long  periad  in  advance,  and  to  ensure  a 
decidedly  handsome  profit  on  the  capital  invested. 

Twenly  one  veins  have  already  been  located  on 
the  surface  and  of  these  only  four  have  as  yet  been 
explored  at  depth.  Due  of  these  veins,  known  as  the 
“Rainville  Win,"  has  been  opened  to  a  depth  of  350 
feel,  its  average  width  is  6  feet  and  its  proven  min¬ 
imum  length  1,200  feet;  it  shows  an  average  yalue 
of  $20  in  gold  to  the  ton.  These  figures  alone  give 
a  tonnage  of  220,500,. which  at  ,$20.00  per  ton  gives 
a  gross  value  of  $4,410,000  for  this  small  portion  of 
one  vein.  Though  nof  as  large  as  the  "Rainville  Vein" 
the  three- other  veins  explored  at  depth  have  given  cx- 
traordinarj’  values  for  the  comparatively  small  amount 
of  work  done  on  them. 

Values 

The  average  values  encountered  above  the  200 
ft.  level  were  $15  per  ton,  below  this  level  and  down 
to  the  350  foot  level  the  average  value  of  the  ore  is 
$21  per  ton:  these  are  the  run  of  mine  values,  ob¬ 
tained  from  channel  sampling  every  five  feet  and 
checked  in  most  cases  by  trials  in  the  test  mill.  In 
this  connection  it  is  interesting  to  note  that  the  test 
mill  recovered  during  the  summer  of  1920  a  total 
of  $38,000  in  testing  the  ore  from  the  "Rainville 
Vein"  on  the  200  foot  level. 

Permanency 

An  accurate  forecast,  as  to  the  probable  length 
of  life  of  the  mine,  would  be  impossible  at  the  present 
time,  sufficient  is  known  about  it  to  safely  say  that  it 
will  produce  for  a  great  many  years.  Of  the  total 
area'of  460  acres  le.-s  than  10  acres  have  been  ex¬ 
plored  at  all  below  the  surface. 


Tcansfei  cROVV.V  Tm  .=:T  ro,.  .Montrpal. 

Ri'gi.strsrs;  MO.VTP.KAL  TRU.«T  CG..  .Monlioal 

Tii-ad  Office:  ROYAt,  TRUST  DLliC.,  Montie.-il 

Lake,  Northern  Ontario 

Depth 

It  may  be  said  that  the  surface  of  the  mine  has 
only  been  scratched  as  yet;  the  deepest  workings  to 
date  being  on  the  350  foot  level;  a  diamond  drill  put 
down  to  the  485  foot  level  cut  a  body  of  ore  at  that 
point  carrying  $75  per  ton.  In  the  sister  camp  of 
Porcupine  some  of  the  best  ore  ever  mined  there  is 
now  being  brought  up  from  the  1500  foot  level  and 
'  there  is  talk  of  one  producing  company  sinking  to 
the  3000  foot  level.  The  .Argonaut  veins  are  grow¬ 
ing  stronger  and  showing  higher  values  the  deeper 
the  workings  go.  there  is  nothing  on  which  to  base 
an  estimate  as  to  their  probable  productive  limit  of 
deptli  but  many  reasons  for  believing  that  the  value 
will  carry  beyond  the  1,000  fool  level. 

Costs 

The  cost  of  mining  and  refining  ore  in  Porcupine 
is  about  $4  per  ton  at  the  larger  mines.  The 
.Argonaut  management  have  estimated  a  cost  of  $5 
per  ton  to  allow  for  all  contingencies.  Two  of  the 
larger  Porcupine  mines  in  their  statements  for  1920 
show  that  the  average  value  of  the  ore  handled  was 
about  $9  per  ton.  As  the  Argonaut  value  is  about 
.$20  per  ton  some  idea  may  be  obtained  of  the  prob¬ 
able  scale  pf  profit.  Tlte  mine  is  entirely  operated 
by  electricity  generated  by  water  power,  which  will 
serve  lo  keep  the  costs  down  to  a  minimum. 

Conclusion 

The  mine  has  been  reported  upon  by  the  follow¬ 
ing  engineers  whose  reports  are  available  for  refer-  . 

I  ence  at  the  Compai^y’s  head  office;  -  Prof.  P.  F.. 
Dulieux.  formerly  of  the  school  of  Mines  of  Paris,  now 
of  New  York;  John  F,.  Hardman.  S.B..  M.F...  Mont¬ 
real;  J.  B.  Tyrrell,  M.E..  consulting-engineer  lo  the 
National  Mining  Corporation  of  London,  Eng.;  J,  ^X’. 
Morrison,  M.E.  (Mine  manager  of  the  Argonaut). 

The  work  accomplished  during  the  past  four 
years  has  proven  the  presence  of  a  tremendously  rich 
mine  and  at  the  same  time  removed  the  risk  that 
would  attach  to  a  new  mining  venture. 

While  the  company  could  obtain  all  the  ad¬ 
ditional  capital  required  to  construct  the  mill  without 
going  to  the  Public,  to  do  so  would  in  addition  entail 
the  sale  of  control  of  the  company  to  foreign  interests 
and  this  the  management  will  not  do.  The  construc¬ 
tion  of  the  mill  should  be  completed  in  six  months, 
the  actual  estimate  of  time  required  is  four  months. 

The  company  is  offering  the  shares  , 
direct  to  the  Public  and  the  money  re¬ 
ceived  goes  into  its  treasurj\ 

Any  further  inform.ition  required  nay  be  ob¬ 
tained  from  the  Head  Office  in  Montreal. 


Price  .40  per  share 

Par  Value  of  Shares:  $1.00  each. 

The  company  reserves  the  right  to  allot  a  less  number  of  shares  than  those  applied  for,  in 
which  case  any  over-payment  will  be  refunded. 

ARGONAUT  G(M^,  LIMITED 

107  St.  James  St.  MONTREAL  Phone:  Main  2784 


To  Argonaut  Gold  Limited, 
107  St.  James  St.,  Montreal 


APPLICATION  FORM 


I  hereby  apply  for . shares  of  Argonaut  Gold  Limited  slock  (par  value  $1.00  each)  at  the  price  of  40  cents 

per  share. 

.  I  enclose  money  order  for  $  , .  . ,  . .  . .  in'  full  payment  of  same.' 

cheque 


Signature 


THE  FINANCIAL  TIMES,  MONTREAL,  JAiM  JARY  7,  1922. 


January 

Investments 

Our  January  offcrinpr  in¬ 
clude  a  scleciod  list,  of  well 
secured  Oovcrumcnt.  Pub¬ 
lic  Utility  and  Industrial 
bonds  at  attractive  pricer-. 
We  will  send  you  all  par¬ 
ticulars  on  request  and 
will  be  slad  to  aid  you  in 
a  judicious  selection.  Write 
us. 

HANSeW  5ROS. 

Ltresirxni  Securities 
I<SO  5i  James  5L  Montreal 


CON'S  .knp 

I'RAZIM.A?;  Tit.\CJION. 

/  h.ctfl  ilc.  follcitriiip  sr'cii  ritirs'. 
UnirUprs,  5  ct  .'ini,;  tirrr-Jlion  h.  //.  & 
Trnrtif>}i^  15  nt  .52.  Phn'tf  pii-r 
yovr  opu:k>)t  rrpordinp  snmr.  Would 
you  rrroujiiiriid  soil. up  /’nicer  of  pro- 
3ent  prior  of  ichicli  piros  mo  a 

KI  pnivt  profit:- Mont- 
rcil. 


Answer— All  the  smelting  c-jnipan- ' 
ic-s,  both  in  t'.anada  and  the  United 
States,  have  had  a  very  difficult  tlmo 
of  it  ouring  the  past  year.  Their j 
bu.'dne.ss  has  fallen  away  to  small  pro- ' 
portions  and  there  has  lieen  so  little  j 
demand  for  ore  that  very  little  smelt¬ 
ing  has  been  done  at  the  ta'dous 
plants. 

Speahing' in  a  general  t\ay.  there  is' 
a  feeling  that  Canadian  i 'on.solidated  ^ 
Smelting  S  Kofining  Co.  have  come 
through  the  unprecedented  period  per-  ^ 
haps  better  than  almost  any  loueern  , 
of  its  kind  in  the  world.  It  is  \  er\' 


j  d  pro pt  moiiy  requests  are  rc- 
tciicd  for  personal  replies  to  en¬ 
quiries.  Correspondents  shoull 
Kerp  in  tnind  that  it  is  necessary  to 
enclose  stamped  and  addressed  cn- 
I  relope  when  direet  reply  i«  rc- 
••1  aired. 

j  Owing  to  the  large  number  of  en¬ 
quiries  reeeiied  and  the  time  re¬ 
quired  to  secure  the  information  in 
eonneetion  with,  a  great  many  if 
them,  it  is  impos.sible  to  get  all  re¬ 
plies  in  during  the  week-  in  which 
j  they  are  rereu  f  d. 

.  .-til  enquiries  are  handled  as  cx- 
•  pcditiously  as  possible  and  if  your 
ansteer  is  not  published  in  an  early 
issue  we  jrould  .suggest  your  keep- 
I  in.g  in  foueh  with  the  page  in  order 
I  to  find  the  reply  to  your  query 
when  It  appears. 


(  a  .stock  like  Ocil'. 


stances  the  worst  is  naw  over  ni. 
from  now  on  there  shottkl  be  an  in' 
provement.  The  real  test,  iiowevc. 
■vould  seem  to  be  coming  in  the  yea  • 
1022. 

lUOUDOX  BONUS, 

/  hare  just  been  calling  up  your 
Toronto  Office  for  somr  information, 
and  they  suggest  that  I  shoull  wriU 
to  you  direet. 

Ho  you.  know  irhether  or  not  the 
Kiordon  expeets  to  be  able  to  pay  the 
intrest  on  its  6  ;>.<•.  bonds  due  1942? 

I  Is  there  sufficient  data  arailabi 
uiion  whieh  to  form  an  opinion  as  to 
whit  loss,  if  any.  the  holders  of  these 
bonds  are  likely  to  suffer.' 

If  information  is  arailahle  /  shall  be 
obliged  if  you  will  let  no  hare  your 
opinion  on  this  subject.  1/.,  Toronto.' 

,\nswer-Tbe  lie.st  opinion  here  is 
lint  the  company  uill  make  every  en¬ 
deavor  to  pay  the  infere.st  dp  tpe  i; 
p.e.  i.-siie.  (hie  1942.  right  along.  The 


-  ot  Its  kind  in  the  world.  It  is  v  erv'  .  '  .  -  -.uii  .e  i  etu,  p 1942.  right 

_  I  con.servativ » ly  managed.  The  t'ana-!'  '  ”  "•’‘''1-'*  sibling,  I  plane;  ^f  the  c- 

||  dian  Uaeific  Hailway  also  owns  51  p.e.  |  at'iei  them  and  bid  them  (.parge  is  to  tr>  and  do  t 

I  of  the  stock  and  this  likelv  has  Inen  '  onler  in  to  buy  the-n  ,,,  maintain  the  entire 


f  Our  January 
“Bond  Analysis” 
Is  Now  Ready 


.,1  It  eo'itains  current  infor- 
!  I  mat  ion  on  thdRond  .--ituat  ion 
i  in  f'aii.arla— and  the  outlook 
I  '  for  1022. 

||.  It  also  outlines  a  nuiiil.ier 
of  atiraefive  issues,  that  arc 
j  e\eel!eiit  investments,  for  sur- 
!  plus  funds. 

;|!  No  obligation  will  he  in- 
,i|  eiirred  by  sending  for  a  eoiiv. 

I  We  would  be  pleased  to 
|,|  assist  voii  in  selecting  the 
ill  seruritTs  best  suited  to  your 
requirements. 

ffoussERWnDtT-QiMniNr 

irVCSTMCNT  •AMKKK* 

12  Kini;  St.  East,  Toronto. 


of  material  henefil  to  the  eompany  at 
different  times. 

Under  th(’  conditions  hieh  prc>ail 
it  is  difficult  to  know  what  to  do  with 
these  industrial  stc’ks.  It  would 
seem  to  be  for  the  Viesi  to  Slav  with 


under  the  market  ntid  some  time  vwiir  ,  ,mi)  .pv 

broker  migbt  Imve  a  chance  ..f  picking  i,npr..vr,l“t,‘. 

Ihein  up  f,,,-  y,,u.  TPoir  nl.ili.,  ( 


charge  is  to  tr>  and  do  this,  in  order 
to  maintain  the  entire  iiiideiiakings 
of  the  <  inipanv.  .Mreadv  Imsiness 
ha.s  improved  to  some  e.\tent. 

Their  nl'ilitv  lo  do  this  will  d-'pend 
laig-elv  upon  the  condition.s  in  the 
g'lieral  sulphite  trade.  I  ji  to  the 


these  industrial  stC’ks.  It  would,  Rl  1  IN(J  U\  .MAlKilN.  g'lieral  siilphile  trade.  I  ji  to  the 

,  seem  to  be  for  the  Viesi  to  Slav  with;  f  hare  one  thousand  dollars  whieh  P'c.sent  neither  the  compaiiv  nor  an) 
them  if  )oiir  position  will  permit  of  it.  |  I  would  like  lo  iuicst  in  some  sp’eii-  'be  houses  whieh  are  mteresied  in 
There  is  this  to  he  said  about  them--  latire  renture.  W  ould  yon  adrise  it  are  aldi  lo  supply  siiirn  jenl  data  to 
I  that  the  (lev  elopments  wbi<  h  are  like- j  buying  C./’./f.  on  margin,  or  ii  onid  indicate  whal  loss  would  . or.ie  I  1  these 

I  1:  to  occur  should  stra'lil;  ten'!  in- [yon  recommend  some  oihe,--  safe  .  l•on'l  ■.  They  represeiii  a  lien  on 

’  w  ards  higher  prices  for  the  slocks  and  I  I  Hri/i/.'  Iteronnnend  to  we  some  re.  spe-ial  |iro|'erlies  and  li  ihe  worst 

‘bigger  earnings  for  the  lompanies.  \  liable  financial  honsr.  —  i;,  c  /i  ^  ci  nies  10  ihe  worst  the  l■1llulholders 

Bra?,ilian  Traction  has  experienced  I  i/uj'.  will  have  to  exerclsw'  ttieii  rights  on 

i  the  same  fluctuations  that  mo.st  other,  .Xns-.v  er-  \\  e  consider  that  the  mar-  cov  <-1  ed  b.v  tliep  is.-am  and 

;  issues  have.  Among  the  public  iitililv  ;  get  .situation  is  too  iin- erta'ii  lo  .  vcm  "" 

'group  perhaps  it  has  been  harder  hit  j  dare  p.  think  of  recoinm-nding  an.v  ""  poss'l'le. 

1  than  most  other  Canadian  issue.-;.  This  I  nperalions  on  margin.  Worbl-vviih  '  whole  Itiordoii  iinderlaKmg  i; 

!  has  been  due  to  the  fact  that  so  much  ‘  conditivns  are  so  mixeri  that  It  is  al-  I  '*  task,  but  the  intciests  in  it 


I  of  it  vxa-s  held  in  London  and  for  almost  impossible  to  gauge  ihe  iiind  ot  '"al.ing  a  serious  effort  to  mill  ii 

'long  time  the  e.xehange  situation  P^r- I -sprvnilativ  o  mark-Ts  '  IVr  iiioiit  hs  another,  ati-l  some  of 

niittcd  of  It  l-eing  sold  lo  ndv  anlasi  ■  p;,si,  for  instance,  the  Wall  ;-Urcet  i  ' 'aige  hoii.se.s  wlinli  vv  i  n  idenli 
■  on  the  Canadian  market.  The  earn- 1  market  ga\c  indications  that  it  vv  a-- 1  ‘ uf  issues  are  c.x- 
j  ings  of  the  company  have  kept  up  re-  !  trving  to  vvqi  K  to  a  liiglier  b  v  d  but  ’‘'"'•'ng  their  lieiirticsl  co-om  raiioii. 

I  markably  well.  The  most  unfavor-  pvar;.  ntHe  while  a  drastic  decline!  - ^ - 

I  able  factor  as  applied  to  it  has  i>een|  would  ocem.  Ul  PJ.'l  I’TcM,  1 11 151 1  Mi.i.N  1  it:  1 1  «  ■  K. 

:  fhe,currcnc>- situation  in  Brazil.  Ur,  |  jn  s.,cl,  a  m.arkei  .small  margins  .are  LTC- 

account;  of  the  depreciation  of  th<  I  likely  to  be  vviin'd  out  very ‘.,m.  kiv  /  am  a  reader  of  youi  paper  ard 
currency  of  the  country  In  which  tlm  and  even  Urn  fairly  g.a,,l  mm.s  would  would  ask  non  lo  kindln  adiise  me  rr 
'  company  IS  operating.  It  means  It  gc,S||ikp,,.  impaired  very  fast  and  j  ..11  followiny.  '/  hold  25  rirompii.n  on  10,' 
that  much  less  xalue  for  i  s  nione;  |  vvoiibl  then  be,  vailed  upon  to  put  up  pdnl  moroni  hoiiaht  at  ■p'.  Would 
when  It  converts  it  into  either  Kng-  additional  margin  or  lake  .s  loss.  On-  you  advise  ihn.l  I  .sell  at  21  and 
llsh  or  Ameiiran  cunencx.  The  '-"Oy  ,  pcnlly  .speaking,  we  would  favor  vvail-  purchase  Horn.  Bridge  armnid  ho,'  Oo 
pan)  as  rn^  «  const  ciaxe,  j,op,p  settled  condition.s,  even  yon,  think  it  i.x  a  safer  sioel-  to  hold 

headway  aed  has  rounded  out  its  pro- hough  .x  ou  might  havo  to  pax  morel  n„  margin' 

po.sitions  during  the  last  few  yearn  by  |  fp,,  a  ..pv-k  than  to  Pe  venturing  11  ov  „  7, at  i.,'  opinwv  e‘  Kntionol 

the.  inst.allation  of  a  large  idephonejpp  a  .small  margin.  \  Biewmes  at  5^^  .if.  t/.  r..  .ahaifini- 


^ourltwe&tmentuf  January  ITunfts 


With  1921  a  closed  book  and  the  dividends  of  the  year  available,  your 
mind  naturally  turns  to  the  most  advantageous  means  of  investing 
surplus  funds. 

In  view  of  the  demand  for  Bonds  of  impregnable  security  and  reason¬ 
able  interest  return,  we  offer  the  following  list  from  which  to  select 
your  investments  for  January  funds. 

List  of  Investments 

The  Island  of  Montreal  Metropolitan  Commission 

Five-Year  6%  Gold  Bonds.  Dated  1st  Nov.,  1921.  Due  Ist  Nov.,  1926. 

Payable  at  Montreal 

Coupon  ‘Bonds  in  Denominations  of  f  100,  $f00  and  f 1,000. 

Price :  Par  and  Accrued  Interest. 

Province  of  Quebec 

Fifteen- Year  5h%  Bonds.  Dated  Dec.  1st,  1921.  Due  Dec.  1st,  1936. 

Payable  at  Montreal,  Quebec  and  Toronto 
•Denominations :  flOO.  $500  and  $1,000.  Price  :  Par  and  Accrued  Interest 

Other  Bonds 

Amount  Secvirltx  Rste  MatuHtv  DSnom.  Price  ToYf-14 

§25,000  City  of  Freiiericton,  N.P.  .5  1  Dec.,  1924-<x  $a00  —  6*^ 

$10,000  City  of  Toronto  S'a  i  -luly,  1924-6  .§1000  —  6''?- 

*$75,000  Kingdom  of  Denmark  6  1  Jan.  19-12  .§1000,  .kpOO  Mkt.  6§r 

*$50,000  Imperial  .Tapatie.se  Govt.  4  1  Jan.  1991  £20  Pieces  Mkt.  7.25'‘r 

♦$50,000  Central  .'\rgentinc  Rl.v.  6  1  Feb.  1927  $1,000  Mkt.  6.877'e 

*  Piyahle  aa  t/>  prinripal  and  interest  in  New  York  funds 

Dominion  o  f  Canada  Victory’  and  If^ar  Loans  nt  Market 

The  National  City  Company 


10  King  Street  Taut 
Toronto*  Ont. 


IJraited 

Canadian  Head  Office  t 

74  Notre  Dame  St.  West,  Montreal 


McCurdv  Btiildific 
Halifax.  N.S. 


coinpa  ii>'. 

If  an>thm^  occurs  in  ihr  1111*^1113- 


nit  wtn  ffiD 

\\  hni  is  nputiov  n‘ 

lU rtrrr\r!%  al  fyrt'’  ^y.  U.  T.. 


If  ^ on  fofl  thv'il  \ on  i»»  VMi.\|  f;,7D  /'ails,  i^uc. 


N  nfio}iol 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


liomiiiion  Bank  Bldg. 
TORONTO 


tmnal  situation  which  will  liflp  ihe  I  „i,i,.,ght.  iif  < 


i'IM;.,  l-ii.v  ii  liltb-  of  It.  Pul  Ink 


.Xnswer  III  the  position 


'  •’xchangc  to  right  it«r!r.  Rraziliiio 
Traction  i.s  xrt  v  Iikcl.-  t..  find  high-r 
lev  els  \  Cl  )  rca'Iilv,  It  has  been  ihc' 
view  ('f  tirojilr  who  folbxwod  Ihf' 
course  of  the  ciimprin;. o|.erjitionf  , 
closely  that  lief.ire  there  can  be  an) 
thoiigbt  of  a  divideiul  i-n  lb'-  '  oiniuon  , 


oiirse  )  on  -lo  lud  :;tHii']  m  trxiiig  to  adv'ise  our  sui- 


lo  make  n('.arl\  a''  much  m-'iic)'.  Init  (r-nneciion  with  1  lie  iiiv  e.-^tnu  ivi  |troit-| 
on  the  other  hand.  on  wont  run  th"  |.  nis  vv  y  vJo  imt  think  w .  >tiou|.|  b-  | 
li.“k  of  Insing  so  inncli  of  voiir  ram-  ,  alle-i  upon  to  llgure  on  tin  siin  ula 


ipgs.  If  J  on  do  purchase  s.ay  a 
'hares  now  ami  .xo'ii  nionec 
honing  ;i  g.iod  return  on  tin  iiiv 


few  (ivn  opv'ratione  lhal  an) 
"-I"  h:iv(  ill  the  marki  1  .Inst 
e.sl  I  prnt  tinn  wa  do  lllillk  ' 


there  VM  I  have  ,o  pe  ...nsid.iabb  fm.  ,.„„,, 

anemg  done  aa  ,h-  eompaii)  ha.a  nre,  ,,  p,.„.-neds  m  -n.rv  a  iarg-r  would  sc  in  P,  -mt  to  the' 

SO  mmh  of  itr,  rarnmgs  tor  ,ap,tall,,^,„„„j  ^  ^ 

ar-ount.  ,  As  i 'g.ards  1  hr  p.-ssi'-'ilitir;- of  i '  I  •  I;  .  sues  for  r  'im-  ( hm  to  .  o  n.  is  lilo  ly 

A-s  regai-ns  the  adv  ,.•111.11,1  j  of  tak-  re, r,  yon  ,0  an,  the,  v  on  downward  r.i,h.-r  than  upward, 

ing  a  profit  of  ten  points  o,,  )0.„  dealing  -.v  ilh  vviiai  w  c  con  tps,,  fa.  ,0,  dec, loping 

Montreal  Power,  would  mv  lha,  all)  .  -ssibililies  of  ,p„,  „  .^..^e  ,  h-  .scu.ilie.s  of  Uss 

time  you  have  ,en  points  piofil  H  |  .o,,,  sc.  a  mmiber  of  sto.  ks 

iMiukI  fo  if.  I  n.is  oo‘v  ;  _  ___  ,  ,  i.  ^  i  .x*-  . 


'ointuon  poiii  lat- r  on  when  1  onditi  nv;  are  I  ,„us  p, 


rial  stocks  on  margin. 


cn  inigli, 

1  .c  l  Ip  prr  .  I 
'■  a  cetyl 
■;  mg  mdnsi - 1 
l:e|  ..  I  iml,  - 1 
p .m,  ,0  the  I 


fact  lhal  Ihc  tirmi  in  iciu.'l rial  is- 


V*  hot  .-ir-  >  itiir  '-lorlo.  tr»v  iox  x.nir 
(  cp-iiU  with  M-  rpwardlnc  your  in 
v-.Ii:s-nis  er.  in  rxchance  basis, 
^aliens'  S— '.(irif  i-s  e.orpr»r;ill-.‘r 
2  '  St.  .lames  sc.  Muni rei'l. 


Reliable .  .  . 
Investments 

SECURITY- THEN  PROFIT 

.1.  ANGUS  Macdonald  &  Co. 

.  .P.K.  dLDG.  TORONTO 


'.  no,  necc.ssaiil)  mean  II10I  ,lie  s'c  t  |  ^ 
)on  have  micTit  ne-l  be  wixrth  ."'lill 
more,  bit,  \.  n.  n  \  m  g-  I  leii  iioint-  d  i 
is  nice  lo  I  li.r  ,1.  ,is  nsnnilv  th'ie  are  ^ 
frur  chances  out  of  five  of  a  rra' Hon  ^ 
.m  a  sio.  k  w  hn  h  piiinit'  ■..•I  P.  g- 1 
in  al  a  |e>w»r  level  .again  In  lii('c 
li.v).-.  when  il  in  hard  In  I'c.'it  t'-e  mar  ,  * 
kel  p,  anv  Cvtenl.  ii  1  si  npe  IhniT, 

'  P)  't  Kn  l  e.ir.i’  a.ud  '■  fe-i  ;  en  l  -v. 

It  Veil  sho’lld  ial-e  il  T  li  iii  'r'.ci  i- |  ' 
aivvax.-.  there  f.ir  von  i  i  y  t  l  a  k  m!o| 
lit  .and  u.-Wiallv  yeni  ,  an  iimi  under  the,' 
la''  of  avc,.a,.es  lhal  :3''ier  a  g..od  rise.  '' 
thcr.  i,s  a  certain  rea.  tirni.  ' 


i:v  <;i:i  II  -K’iy  i'i!i':’'-|  :i;i:i-  i 
\s  l>  yen  .  I  ',  1)1  Ml  ,;x, 
yan  r/ual.  s.u  ,-a  in  mi’ll  -ice 

fj'loC.  rv  pli'leyyi  il  ,'.7 

(/)•  s<  .lIcc,.  .  in, a  jy,  lie'll 
since  y,a\'iii  Jin  IPx.  I>n 


I  value.  Ill  coiirsi  .  a  miniinr  of  ste.n  ks 
111.-.',.'  air' ad)  had  .s.  v  ci'  'lei'luics  .nnn 
lip.  arr  likcl)  Px  nllmi.itclx  show  a 
pinchasc'  a  g'l.'od  lai’lil,  il  S''ctirc(i 
around  (nrs  n,  l.  vib.  Pnl  this  appli'ss 
ino'  f  fo  I'eopp  vv  lio  wdl  tak'  I  hem 
.liid  pul  I  Ip  111  awav  . 
j  II  i.s  ver\  hard  I-i  biyl  liie  iiiai'kel 


.ilic.iina  I  III  iiay 

I  'lit. I  i.s//  1/  1  \ 


i'o  yan  ipiiil.  iheyc  I,  any  in  liu)ing  a  non  dividend  issue,  as  thej 
If  if  ih-.ir  iT  a  I'.itih  .ima  Hn  pay-  carr'.  ing  charges  al'-'-a)'  amount  to  a  I 
nf  aiiiilcii-is.  I 'd/.'.,  i.s//  1/  1\  g,  .,|  deal  and  II.  is  diflicUlt  io  get  a! 
a  III,  I  aal::ii'.  i  |-;.  tas,  i  noilgli  to  oil'.-'  I  thi  (  (.>,^1.  II; 

-wr  'I  In  pi  i, ..,j  w  In,  h  sPuks  )onr  ciri  um.sta  fi'cs  will  permit.  v;c  i 
l."en  s'  diiigr  leoenily  aie  no,  al-  wonl'i  favor  .'<ni  i  iknig  up  .vom n 
an  mdi'ation  nf  tin  ir  inirinsi'-  Bromptoii  aipl  I'lilimg  M  axva)',  lull  II  | 
mn  af  thei;-  imniedial'  dividend  yon  cannut,  it  w-uild  1"  bellei  to  .sell; 


////  /.'  Bi.e!  foi.i  ir.rtii: 

■  llJThO. 


■ivays  an  mdi'  ation  of  Up  ir  inirinsi'-  Uromptoii  aiPl  I'lilimg  M  axva)',  Inii  il  | 
\;,lu'  ii'ir  of  thi'i;-  iii'niediai'  dix  idi'iid  y"!  lannut,  it  w-uil'l  1.'  bellei  to  .sell; 
p.-onpc-i.''.  In  the  case  i.f  IWstern  H  an'i,  if  .\  oil  are  depinuned  to  st*a)  i 
•  p-oee-rs.  fh''  priee  o,  the  st'"'k  i.s  ,»roii-  iu  i*  .narket,  it,  b,'»k  lafhei  bj  Up  j 
ably  due  in  large  iip  psui  '’  to  the  te,  h-  .stoi'o.  uia,  under  an)  thing  like  n'li  -  j 


d'l  nel  reeommrml  Iheiii  froiii  t  Ip- 
Maildtioint  of  Inlying  Uien,  for  a  spic- 
iilation.  but  rutlicr  llial  ibe.v  are-  m  ai 
I'las.s  I  hut  iiipi'-r  iniprov'-'l  i  iniditnaisj 
arc  hkelv  lo  I'O  among  lliosi-  vvlinli 
will  fiipi  higher  I'-vi'h'.. 

TUliu.NTii  KAII-W.M  I  O. 

11  .//  .lien/  kindly  give  me  i/oi/i  npni- 
ton  nf  Inranla  llatls.  purt  ha.sed^ 
•irnnad  ilpil  fine  hundred  and  farty.' 
Is  Ihere  any  ihanee  nf  an  impiore- 
vienl  ill  Ihi.s  .slmk  nilhin  a  reason- 
yble  time:  -  .1.  /.  H  .,  Xfniilreal. 

.\nsvvi  r — .\s  x'ou  know  the  cil.v  of 
Toronto  has  taken  over  the  Kailvvay 
ami  Up-  .\rl'it rat iem  Board  will  meet 
shortlv  to  determine  the  Viasis  vin 
which  Uie  «"nipan.v  will  be  paid  for 
the  roadPed  and  rolling  stock  In 
.'pi'Iili'xn  I"  ibc  sab'  of  ibi'  llailxvax-. 
till'  Toronto  Ik'ulway  I'ompaii.v  will 
also  be  I'imbiirse'l  for  the  sale  of  the 
i'ovxi  r  nndertnkings  xvhi''li  hail  pre  v - 
loiisly  Inin  dlsposeil  of  tn  ihe*  ll.vilro- 
l■ll■l■tIll■  1 'oiniiiission  of  the,  rrovime 
of  (inlaiio. 

|■|dm  llie  besi  iufoi'iiial  ir.n  lhal  xv  e 
luxe  licen  able  I'x  obtain,  from  tho.se 
who  li.'ive  slndie'l  the  various  features 
of  tin  iitidei  taking,  it  should  ecrlaiii- 
l.v  Im  lic.st  feir  slia rehol'lers  l'>  hoM  on 
to  tin  ir  stock,  as  by  doing  so  lli'  y 


shoul'l  obtain  \  I  1 .'  iinn  h  more  for  il 
Ilian  Ihe  in'eseni  market  ,iriee.  i  if 
CO, use  II  max  I.e  that  xoii  will  no,  get 
il  all  ill  v  Hsli,  as  Uicri'  is  a  \  er.v  strong 
po.s.-ilnlllv  111, 'll  III  the  seUlciin  nl  vvilli 
Up'  I'il.v  ol  Trii'onPi  a  pioposilion  may 
III-  iii.ide  lo  .shareIiol'1''rs  to  accept 
Ininds  of  Ihe  eily  of  Torevnio.  These, 
how  evil',  will  be  a  first -cla.ss  i.sslie. 
On  tins  account,  wo  have  advi.sed 
slurrlioUlei.s  I'l  slay  vtilli  their  seeiir- 
II  ICS. 

Tiiese  .'idilisi  mfllts,  of  exviii  sr.  t.ike 
loiigrr  than  oxpocled,  lint  early  ne.xt 
year  I  hex  iiegni  iai  Ions  should  have 
rraehcil  a  point  xvhero  II  will  be  pos 
sible  lv>  detormine  iiisl  wbal  retiiin 
sharebolelei  s  may  e  xpect  lo  gi-t.  'I’o. 
roni'x  inlere.sts  haxe  figur'd  llial  9n 
vva.s  the  imiiiiiiiim  pi  ici'  ihe.v  sbmil'i 
gel  from  Uir  i  il\  ami  llial  over  ami 
abov '■  Unit  Uiei  ,>  fhoiilil  In'  a  r''lurii 
on  the  pnwc'i'  iimlertakmgs.  Ihc  iivvii'  i- 
sliip  of  which  was  vesp-d  '.nliiciv  in 
III'.  rormiPi  Hailvv.iv  I'oiopan) 

I  .MiiN  b.m;  a  uait;!:. 

/’lease  giie  me  yiini  iipinmn  nl  Ihe 
filUjneial  yn.sihnn  nl  I  nian  liaa  A 
I’ayei.  Ihe  liki  lilinod  of  ran  I  iiiiia  nee  nf 
•S  y.e.  diridends.  inid  the  ineieisi  in 
marl’l  l  lalin  nf  Ihc  sinek.  li  ,  I'.  U 

'!  uranic.  ^ 


j  .Xnswer — !4jnce  rooi  ganizalioii,  fixe 
I  years  ago.  Union  Bag  Pn.pi'i  Cor- 
j  poration  has  . shown  gooel  earnings.  In 
1  1920,  earning.s  available  for  divijend.s, 
after  la.xes  and  deprcei.Tlion,  wore 
1'!,'l74,29ti.  or  525  ,a  share  on  514,977,- 
5511  eaiiital  sloek  outstanding,  compar¬ 
ed  with  .$15.81  the  previous  year  on 
$1(1.11011,11(111,  Ini  lease  in  eanitalizat Ion 
IS  ae'coiinted  for  by  dcclaralion  of  a 
fill  p.e.  stock  dividend.  .\  year  ago  a 
fiin'l  covering  a  .xear'a  dixidend'  r«- 
etiiiretiienl.s  <'ii  the  stock  was  set 
aside  out  of  earnings. 

t.'ompanx'  seems  to  have  passed 
ihroiigh  the  worst  pari  of  the  current 
depression  period  sueeessfullj .  and  the 
!  paper  industi)  is  now  on  (he  mend, 
p'or  I  Ip'  eili  reixl  e.Ti.  (-ompanx  xxill 
pi'obalilv  slioiv  I  hat  il  I'l'okr  <  v  en  from 
"peratioiis  after  lieaxy  charge-offs  for 
(lein-eeiai ion  of  W'mmI  and  it.s  )iriidiict. 

i.s  uuile  likely  that  eompany  had  to 
'lig  iiilo  surplus  this  x ear  to  pax'  dix - 
nlen'l.s,  laii  on  the  whole  xxe  belicx  e 
that  Up-  company  has  demonstralcii 
its  abilitv  to  make  iiiotiex  •  lUe,  ean- 
mil  aUi'mpI  to  forei-ast  market  move- 
im  Ills  '111  slocks.  If,  as  many  believ  e, 
the  market  is  going  Into  higher 
ground,  I  moll  Hag.  with  its  $8  divi- 
'lend,  vviiul'l  prol'alil.v  move  with  the 
general  IrcmI. 


i  Rise  of 
iVlark  is 
First  Step 
-anada’s 


Ask  us  about  it. 

The  Foreign 
Exchange  Corporation 

6h6,  Bank  if  Nova  .Scotia  Bldg., 
CfiS  Pt.  .I.ame,'.  .St. 

Main  2401. 

UptOWL)  Office;  m]  pr,;,J 
1  ptown  8061. 

nit.41. 


I  nieal  maikel  position  of  Up'  issue.!  mal  (jondltions  are  iniiii  likely  to  on  j 

The  'livi'lriTl  i-ecor'l  -  .f  H I  ll''V'-st  ; -p  ,,3  ^  I'een  nos'i)>p'>rt  given  toil  joy  i'in  advanei;  than  in  indu.vrial| 

Collieri-'.s  common  .stock  i  lpiwslhat  it  !  vvhatev ,  r  and  some  of  Itp  holders  issm'.  Koliowing  alone  this  theorx  .  j 

went  ,.!i  a  dividend  l-isis  in  '>e»ol'er  j  pyobat-ly  ba-l  to  realize  on  th"ir  we  think  it  w  xnld  I"  well  to  svvtl' h  , 

191^.  v'lfen  II.  st.orted  (xtf  ,'it  the  rate  .'vtoyk.  uf  efiurs/  some  people  hcix'e  into  IKmiinion  itr  ilg'’.  even  .around  j 

of  4  r-  i.  This  wa  iii''i'''a.se  1  to  5  p.< .  mciined  to  the  view  that  the  dividend  e,o,  although  .sim  e  ;du  wrote  your  let- 1 

in  .Jaiiua.ey,  193ii.  an-i  thi.s  laie  has  vvas  not  a.s  s.afe  as  under  norma!  eon-  t('r  the  stO'.'k  hu.s  'iiui’P'd  ht'low  lua.l  j 

since  been  'in.alntained.  In  J.aniiarx'.  fiitjons.  'I'heir  view  in  ibis  regard  is  price.  | 

1521.  .'X  bonus  of  1  P-'  was  paid,  lu  fa,.,  that  We.stern  Uroc'crs  Itominion  Bridge  is  a  xerx'  good 

a'Jdition.  out  of  the  profits  ,,f  ,92o.  „pp„,  eompany  ami  its  sto'  k  is  selling  below 

-  —  .'■'tarplpoint  of  the  monev’  realized  its  iiitrinsi''  xnlu'',  lap  ilie  aiippint  ol 

f.  /'.  /,'.  by  the  jic'jple  on  thil'  (  Tops  This  has  the  stock  hebi  on  ma'-yin  has  evident- 

/  hold  25  sl:nre.s  of  f.  /'.  /?.,  bonaht  l‘•9.vments  v  u  y  slow  and  the  |y  bu.n  one  of  Up  .hi'-f 

on  mnrrjii,  al  1126  m  5  <  w  VorA  /  '-".''■'"S  1'^"^'  of  the  population,  as  a  continued  de,l,ne.  The  .ompany  has 

eon  now  pay  an  additional  M/im,  "i"  redi.eed  This,  recently  indicated  tha,  „  has  paid  a 

the  $1,900  /  stilt  owe  on  il .  but  am  ia  "'fb  'efb'eted  by  the  portion  ot  the  divpiend  for  the  pimt 

doubt  as  lo  the  adre^ahiJily  of  don, a  >'usiness  that  will  be  done  by  xear  out  of  surplus.  1  his  is  ju.st  why 

so.  thinkinr,  lhal  it  mioht  he  n  good  '>  eoueern  like  Western  f7,oeer.s.  good  companies  buiM  up  large  sur- 

pla.n  to  buy  sou  2.5  shores  of  some  rornmon  hu.s  a  fairly  large  f„l-  pluses,  so  th-nt  ihex'  urn  have  them 

oflwr  good  d'l'idend  />»-/, no  stoek  and  *”'vin't,  but  most  common  stoek.s  that  available  in  limes  of  b  ss  aetiye,  con- 

hold  both  for  the  adranei  that  ,s  'are  paying  7  p.--.  got  down  around  the  dllions.  Wc  think  a  .sio.-k  like  I>0- 

heped  for  in  a  year  or  two  ,/j.l60mark.  The  .slackening  of  industrial  minion  Bridge  is  a  \  ei  x  good  stoi  k  to 
r  r.F.  is  paying  its  won  o„d  'is  wdl  activity  is  bound  to  be  reflected  in  the  have,  but  it  can  only  Iv  taken  by  one 
co^rred  /  fhiDk  "  amount  of  traffi*’  that  will  br-  who  has  fhf  nioiuy  to  if  tind  put 

/  pe./w  e,...reete»e  available  for  the  laihoads.  The  .Soo  it  awa?'.  Industry  is  going  to  com-. 


/  hold  25  shores  of  /'.  /?.,  bonghf 
on  morgin  o!  1126  in  .5  < w  Tori,.  I 
eon  now  pay  an  additional  $!,00(i  on 
the  $1,909  /  still  owe  on  il.  but  am  in 
doubt  as  to  the  adi  i.^abiiHy  of  doing 
so.  thinking  that  it  mioht  he  n  good 
plan  to  buy  soy  2'>  shores  of  some 
otlwr  good  dicideiid  poying  stock  and 
bald  bath  for  the  adranei  that  i.s 


co’-ered,  I  think. 

I  would  apprerinte  your  ndiire.  ngm- 


ing  what  stork  you  ennsider  won’d  fteh'af"  U  ha.s  the  advantage  of  being  back  again  and  l.oimniou  Bridge  will 


<7  good  .speetilalil  e  imrstment  if  non 
ll'ink  il  wayld  h,  heffey  hiisinrss  lo 
pay  whal  /  can  oh  trn  Thinking 
you  III  antieipaiion.  t'.  1\  .  11.,  jlont- 
reat. 


well  managed  an'l  it  has  very  import-  be  ready  to  lake  imiii"lia»e  advantage 


ant  ennixeefions. 


1  of  an.v  business  eiff' ring. 


Under  conditions  sueji  as  /'Xist  at  other  haP'J.  you  <ann"'  hope  to  beat  j 
the  presfii,  time,  x'e  find  it  almost  the.'  iparket  by  taking  the  stock  on! 
inpossible  ,0  determine  just  how  long  margin. 


Vnswer--As  regards  vour  op»rati'in  ■livi'Jends  arr  going  to  l.e  maintained  If  you  are  desirous  '.f  making  a, 
in  r  ru  .stock  Ihe  more  xou  .  an  on  any  issuoi  On  the  'Thor  hand,  we  switch  frejm  Bro.iiplem  and  want  a  low , 
affeid  f'  pax  oil’ll  Ihe  less  vou  will  be  feel  »hHt  in  a  great  many  cni'es  com-  priced  stock,  there  are  indieatlons  that, 
ehargeq  in'ih<  form  of  interest  'm  Pam''-'-'  ’ba'  have  built  up  good  sur-  you  would  have  a  better  ehanee  in  -i 
voui  a.'.'ount  Ucople  who  follow  (be  pbii-er.  should  be  using  them  to  s...me  imblie  utility  is.sue  like  (..uehre  Hatl- 
markets  verx  closed  have  been  of  the  extent  to  maiiilam  iliv  idends  in  the.  v«ay,  Winnipeg  Klecln.'  or  Brazilian  i 
opinim  ihat'in  the  next  upward  move,  period  of  depres.sjon.  In  many  in- 1  Traction.  Kven  at  th.al,  though,  we  j 


Change  in  Telephone 
Sum  her 

Of  our  Toronto  Office: 
Adelaide  6405-6406 


iGiiiSKItlOHiSTDS&CO'i 

B  Meobtrs  Mostreal  Sto:k  Eicbaagi  P 
g  36  .Notre  Hame  St.  Wesl  8 
8'  Montreal  '  ■ 

3  Teiephon  es:  .Main  6134  ...a  613-‘>  |i 

■  ’Siariaria,  -2 ks: ji** 1 


J  markets  xerx  closely  have  I  p'mi  of  the 
opinixu  that  in  the  next  upward  move, 
ment  the  railway  and  pniblie  utilities 
w  o"!d  lead  the  tVail  Street  market. 
On  thi.s  a'.'cunt  the-  chance.;  of  fur- 
— ]  ther  appreciation  in  vatu,  in  t'.I’.n.  ■ 
are;  X  erx'  good.  j 

We  do  not  attempt  to  advise  anxene' 
■  on  speeulating  in  the  market,  as  I'X, 
ju.'t  XV hat  his  operations  should  !■'. 
Ill  a  gcueial  waj.  however,  if  jou  ar':| 
going  'to  do  it,  the  thing  is  to  pi'.'k  ! 
out  the  best  sto-k  you  ran  .and  pul 
up  as  much  margin  as  )''iu  c-an  upon  i 
It  The,  compomid  interest  charge  i.s 
a  thing  that  alxva;-!.  xvorks  iigainsl  a; 
stock.  If  you  arc  in  it  you  should' 
— 1  try  to  take  adxanfage  of  .any  spurts 
that  may  occur  and  take  a  profit  ajid 
get  in  again  later  on.  If  you  g-i  back  ' 
SI  oxer  the  record.-,  you  will  see  it  isj 
S  much  easier  to  make  five  nr  six  points 
8  on  a  stock  on  four  or  five  different 
■  occasions  than  it  is  to  make  29  points* 
g  on  one  turn.  i 

B  If  you  have  a  feeling  that  x'ou  would  ! 
P  like  some  other  railroa'l  stock,  xvould , 
il  suggest  the  ad'-isabilit:'  of  your  look-  i 
S.ing  into  the  merits  of  D-laware  d-j 
8  I  Hudson  on  the  Ne-^-  Tork  market  If, 
|i  I  you  like  se>m''  g-ood  Caca'lian  stock  I 
1 1  ■would  fevor  the  purchase  of  a  strjll . 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

lo  the  Editor,  •financial  Times,”  Jloutxeal. 

>  llhink  ot  purchasing}  following  securities  ; 
riease  give  me  }our  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prlc* 


m 


5lC®* 

Ac.  ^  .*4 


Send  for 
this  Guide 
to  January 
Investments 


It  ronlains  a  comprehensive  list  of  Government, 
.Munieipdl  and  Gorporation  Bonds,  in  all  inat- 
niities  and  at  v.tv'  tlesirahle  inlerest  rates. 

If  also  gives  sound  advarr  to  Investors  in  view 
of  present  market  conditions.  Write  immedi- 
ately  for  a  copy.  Address: 


Name  of  Enquirer 
Address  . 


Nom  de  plume . 

Ihe  Replies  mill  he  published  iu  The  Financial  Times,  under 
(he  nuni  de  plume  (not  the  name)  of  the  enquirer,  aod  a  mariicd 
copy  seat  if  requested. 

* — Cross  out  line  not  desired. 


^milius  Jarvis  &  Co. 

Buildin/^  ^SCoptKall  Av«nu«k 


103  Street 
Toronto,  Canada 


tondon.ECi.  Cn^ 
Ottawa,  Canada 
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Jiimnnal  ^xvm. 


money  RS  pon?'t)*e.  l-'pon  h!*  I'sV.'.ra  to  tjrnaila.  ho !  INSIDE  STORIES 


will  prptjRtj'y  hr'ns  back  vllh  him  nome  of  Llfl  Ame'.'- 
lenn  moijcy  which  ho  wlM  csohRUsc  !hts  t'anadien 


OF  THE  STREET  TOPICS  OF  THE  DAY 


f  j  ^  ono  1-  t  U4  ♦  when  lie  Keta  here.  Thla  reverecc  Ills  poaltlou,  m-oltlng  „  ^  ",  I 

Fnbllshed  iTcry  Saturday  at  333  trulK  Street  t>osl,  "  ..  t  r  i  i  -  i  «  /  ,  SITIPLIS  FOR  UIVli»EM>.S»  i  _  _ _ I 

Montreal,  by  The  Montreal  Financial  Times  Fubllsh-  ^’1”’  aellei  of  New  ^cik  funda  and  n  bjyer  of  cann-  arreet  inclines  atron-lvl  ’*  .  ,  •  .  •  .  . 

Injr  Company,  Limited.  'Han  funds.  Hie  action,  na  such,  tends  now  to  deproae  .  u,,...  “  Railroad  unions,  like  railroad  ex-  !  were  losing  business  in  the  Last  .ic-  , 

R  - »  — ^  j  York  funds  and  atreiiKthen  Canadinn-yet  he  will  durSg  nlorutrous  Sods  shouii  , i  |  eouUves,  have  noted  for  some  time  a  ,  cause  of  the  uncertainty  of  the 

R.  EUDfET  rOX  •  Pre8ident  and  Manai^tn^  Director*  ^  t.  ^  t*  *  ^auring  prosptrou.s  ptnoas  snouiu  i>e  i  falling  off  in  therr  rev-  frelsht  movement.  >.ow  siiese  same 

<?^?RTi>Vinw  r“..Tr'-r  C  anadlnn  money  aa  posalblo  for  Ids  Amer-  used  as  far  as  possible  towards  he,  r.  vnoR-S  enues,  and  the  organizu-  millers  say  the  freight  service  is  too 

stBSl  KIPTION  WIICE.  In  (Anada,  |o.00  a  >ear.  ^ujo  lean,  thu3  selling  the  latter  at  as  high  a  price  as  I  continuance  of  dividends  |  •  ^KLIAGS*  tion  that  includes  main-  good— so  good  that  it  is  losing  busi- 

for  six  months.  In  Great  Britain  12s  a  year;  possible.  :  times.  This  is  a  subject  that  '  of  way  men  has  ness  for  them. 

months.  In  the  United  States,  $3.50  a  year.  the  American  for  offerlna  a  low  nrlca  for  receiving  a  good  deal  of  discus-  p;.,-ticularly  liit  by  the  decline  “Flour  buyers  do  not  have  to  unti- 

$2.00  for  six  months.  ^o  blame  the  American  for  offering  a  low  price  for  p,.esent  time,  because  a  |  jn  the  number  of  duc-piiycrs.  cipate  their  requirements  \cry  lar  , 

.4DTEBTI9nfG  Rate  Cards  on  application  at  all  our  of-  the  Canadian  dollar  Is  only  to  demonstrate  lack  o.  number  of  Canadian  industrial  con-  j  investigation  disclosed  that  the  ahead,”  compIain.s  one  miller.  ‘'Rail- 
flees  or  from  any  responsible  Advertising  Agency,  understanding  on  the  subject.  The  American  would  cerns  did  pretty  well  during  the  war  >  former  members  were  no  ion.gcr  I  roads  are  givin.g  such  good  service 
CABLE  ADDRESS:  “Fintimes”;  W.  U,  Code.  probably  be  just  as  pleased  as  the  Canadian  to  see  the  j  Period  and  their  position  now  as  re-  working  for  the  railroads,  but  for  j  that  the  average  flour  liuyer  can  now  i 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  Canadian  dollar  worth  more,  but  it  he  gave  more  than  ..'‘"fhnn/rn  ‘‘"’"’a" 

^  -  ,  ,  .  ,  .  ,,  liabilities  eiiublos  thorn  to  continue  i  niei  ’y  :  ^ction  loromcn,  to  whom  the  |  how  much  flour  he  has  to  cany. 

■  the  market  price  for  it  he  would  be  making  the  seller  |  distributions  to  siiart'lmldcr.s  for  a  niain'.cnance  had  been  let  on  con- j  When  railroads  were  delaying  freight 

rOROJfXO  OFFICE:  34  King  Street  West.  Represent-  ! ;,  present  of  the  difference.  j  certain  period  at  least.  ;  tract.  Delegates  were  sent  out  to  ;  the  flour  buyer  had  to  earry  to  carry  ] 

atlvo,  R.  Rittenhouse.  Phone,  Adelaide  6'105-6.  _  i  Generally  speaking,  directors  of'per.suadc  the  dclinrpinnts  to  enroll,  a  60  to  00-day  stock,  making  for  a' 

JfElV  YORK  OFFICE*  42  Broadway  Joseph  A  Klein,  '  companie.s  and  inanagenients  incline  |  and  the  first  laborer  to  be  interview-  ;  licaltliy  condition.s  among  mills.” 

'u.  S.  Represenu«;e.  Phone,  B^oad'  4476.  ‘  ’  Re-EstablishmCnt  of  Wheat  Board  j  Jhe 'Jatte-Tnte'res’ts  n'iSn  if  aVr'huw^  ^ves^inThe' p-rPeo  I  -  ' 

Bishopsau,  E.  c.  2,  Dav,„ co„  Probabiv  iiiesai.  !  .nmeu'i.  L„;ur  ..cd,  ' 


CABLE  ADDRESS:  "Fintimes”;  W.  U,  Code.  probably  be  just  as  please 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  ,  Canadian  dollar  worth  mo 
ments.  the  market  price  for  it  he 

TOROJfXO  OFFICE:  34  King  Street  West.  Represent-  ! ;,  present  of  the  difference 
atlvo,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  _ 

XEIV  YORK  OFFICE:  42  Broadway.  .Joseph  A.  Klein, 

U.  S.  Representative.  Phone,  Broad  4476.  Rp-ERtf)hlt<$Iimpr 

LOyDOS,  E\G.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  Prnhsihl 

RepresentaOves.  riuudui 

This  Paper  Has  a  Larger  Circulation  Than  The  farmers  of  tlie  Cana 

Any  Other  Canadian  Financial  Publication  for  the  re-establishment  oi 


Re-Establishment  of  Wheat  Board 
Probably  Illegal. 


"I  have  been  waiting  nearly  two 


kncjw  ju.st  Iiow  things  are  going  to  ’‘.Not  fer  dis  miid-daul)er.”  rei.liod  | 


years  to  buy  some  more  of  my  com- 


The  farmers  of  the  Canadian  west  continue  to  clamor  '  ioally  ;  Red  to  the  suggestion  that  lie  should  :  ,  i,(>sE  TO  and^'havc 


.MONTREAL,  SATURDAY,  JANUARY  7.  1022. 


TuLen  all  around  is 

no  otli?r  form  of  ln\e«ifmFnt 
so  satisfuctoiy  as  that  in 
fir.^t  srade  Bonds. 

They  a>.*.ur«  safrly  of 
capital,  a  reasonable  Inter- 
return,  and  arp  alwaya 
(on*. rrtlblp  into  rash’ by  snip. 

A  ronipletp  list  ts  yours  on 
request. 


EALTOCR,WniTE 

&  COMPANY 

fnvcittment  Bankerf 

13S  Si.  .lames  SL  Montreal 
f,  .lerdan  St.,  Toronto 


Hon.  Mr.  Meighen  Needed  at  Ottawa. ^ "  .  .  •  hcln 

Premier  King  and  his  party  will  do  well  not  to  mis- 1  A  re.soliilion  introduced  by  the  .Secretary  of  the  just  what  is  going  to  happen  ami  ii  H'l  fifteen  cent.,, 
nterpret  the  significance  of  the  recent  vote  of  the  |  .Sa.skatehewan  Crain  Growers’  A.ssociation  was  adopted,  j  the  expected  improvement  doc.s  not  I  don  t  min  de  inoney  so 

/TPPlir  ♦V'£»tv  rsn  ic  ih'it  it  ilwiiL  nUT  1  TO  W  01  K  I'M  U. 


interpret  the  significance  of  the  recent  vote  of  the  .Sa.skatehewan  Crain  Growers’  A.ssociation  was  adopted, ;  the  expected  improvement  doe.s  not 
Canadian  people.  The  vole  did  not  mean  that  Canada  urging  tlie  new  I'edoral  Government  to  re-instate  flic  !  ^telr  oidn.on  is  that  it  woiili, 

bad  become  wildly  enthnsia.stie  over  the  Liberal  party  « .iinadi.-m  Wiuat  Hoard  to  h.andle  the  wheat  crop  of  j  eompanic'  themselves  for  thi 

or  its  premier  and  simply  cotild  not  get  along  without  \'->22,  and  until  such  further  time  as  world  conditions  i  (jiroctors  to  adopt  a  policy  of  keeping 
them,  but  that  the  recent  government  had  lieen  as-  again  become  normal,  tis  though  they  ever  could  '  as  strong  financially  as  po.ssitdi, 
suming  loo  much  and  the  people  had  concluded  that,  I  become  normal  while  measures  of  this  character  exist.  '  ■'iK'post  the  po.gsiljiliiy  of  still  smaller 
all  things  considered,  the  country  would  l)c  the  better  I  H  is  lo  bo  assumed  tliat  under  tlic  plan  urged,  tj,e  j  than  is  now  olfering. 

of  a  change.  entire  mai’ketin,g  of  the  wheat  crop  would  be  performed  I  ,,,,  ,  .t... 


all  things  considered,  the  country  would  l)c  the  better 
of  a  change. 

As  for  the  Hon.  .Mr.  .Meighen,  Canaiia  respects  him 
and,  we  believe,  will  be  greatly  pleased  to  see  him  go 


CHANGES  IN  AC  TO  FRICE.S. 


f,-  ff*  ’  ’(*•  ’  ’  '  "‘  of  our  company  were  down  around 

'  '  '  ,  ■  ,  _  h  Hie  liottom  of  the  y<*ar;  three  months 

,  .  ,  ,  .  ,  ,  ,  I  i>  ago  we  were  still  doing  little  or  no 

but  r  used  o  work  H-r  de  good  d  .ecurifies  had  ad- 

Miseo.  .an  '  hurts  me  feelm  s  to  be  , 

on  dc  payroll  oj-^ting-siiipc.  ,  I, ,  ,^„kcd  upon  it  as  .Street 
'  gambling,  but  admit  that  1  should 

A  kernel  of  corn,  in  iiopuiar  ima-iiiavc  paid  more  atention  to  tiie  good 
gination,  is  a  miglily  litblo  thing,  but  names  consianlly  being  added  to  our 
some  year..  ;.go  tlie  transfer  hooks. 

.MINE  manager  of  the  '  orii  month  ago  Inisiness  imiiroved 

OI  MI',.AEIil.  t’rociiicts  Company  eoiisiderably  and  our  .sliares  wire 
said  one  could  spend  nearly  20  points  a.Iiovc  the  low  of  the 


liy  the  Hoard  and  that  no  marketing  through  the!  ......  .  .  ^ne  eouia  spend  nearly  20  points  a.bove  the  low  of  th 

regular  commercial  channeks  would  be  permitted,  j  ‘I  'f  o"  i''!  ^ 


ana,  we  oeiievc,  will  De  greatly  pleased  to  see  him  go  ”  ■  1  ’  |  now  that  the  automobile  trade  it.  'I’he  Wall  Street  of  the  near  future  !  ,\ovv  business  is  quite  good,  w  ith 

'nack  to  Ottawa.  .Such  was  the  sentiment  expressed  ^  hesp  were  the  conditions  attending  the  operations  of  j  Canada  is  being  more  heavily  lii;  will  trade  in  .securities  based  upon  every  aiipearancc  of  being  big  this 
everywhere  throughout  business  circles  in  .Montreal,  the  Wheat  Hoard  during  the  war  wJien  prices  were  high  |  than  it  i.s  in  the  United  .States.  Wha  a  kernel  of  corn.  Iniliistrial  cbem-  year,  and  I  am  still  waiting  for  r 
Immediately  the  result  of  the  elections  became  known  ‘he  farmers  were  supposed  to  be  making  fortunes.  I  with  the  tariff,  customs  duty  and  tin  i^stry  h.as  already  lor.n ted  in  it  from  reaction. 

and  It  was  found  that  the  late  nremier  hid  lieen  de  '  D'lublless  these  conditions  are  looked  back  upon  wdth  automobiles  are  alts-  *1'  '.'a''  "  ^  ^  have  missed  the  market, 

ana  ii  was  loumi  mat  the  late  premiei  had  been  de-  ■  ...  ,  .  .u  .  i  «®»her  too  expensive  in  Canada,  .n.,^  anti  probatdy  the  siirfat  e  only  ha.s  un,i  ,be  .Street  has  some  of  the  stock 

feated  in  his  own  constituency.  longing  and  it  is  vainly  hoped  that  they  maj  be  ' ®- 1  compared  with  the  .States  and  it  it  Heen  .scratched.  I  I  sbouid  have  bought.” 

We  are  of  the  opinion,  also,  that  detractors  of  .Mr.  '’i'  ‘'‘'*”l'titig  a  similar  method  of  marketing.  ;  ,bis  matter  of  price  that  is  hurting  AH’®"'ly  fo.n  the  colls  of  this  lit-  1  - 

Meighen  have  not  raised  themselves  greatly  in  the  insi.stent ,  the  trade  more  than  anything  eksc.  .‘„VsponU^ior^he  S.am‘ 00m"  ^Xs  '  Stockholders  are  very  lax  as  a  rule 

opinion  of  Canadians.  It  is  true  that  Lord  Heaver-  *’>■  ^  i  j^rTredTaTs  for  shoes,  in. -iny  articles  of  fo.i’d' tliat  ‘"‘'“'''‘Tr ‘smei  V'm^ 

brook’s  Ixindon  p.ajier  laid  upon  the  shoulders  of  Mr.  The  development:  has  many  angle:  apparently  have  no  relation  to  corn,  .^NSW  EKI.Nt.  Many  have  tin  Idea 


,  longing  and  it  is  vainly  hoped  that  they  may  be  f®- j  compared  with  the  .States  and  i't  H  Heen  .scratched.  ,  I  «Houid  have  bought.”  '  ‘ 

Created  liy  adoiiting  a  similar  method  of  marketing.  this  matter  of  prire  that  is  hurting  Already  from  the  colls  ol  tliis  lit-  j  _ 

I’he  Ilou.  .Mr.  .Meighen  thought  to  meet  this  insi.stent  |  the  trade  more  than  anything  else.  kernel  chcuiiistry  has  diawn  soap  j  stockholders  arc  very  lax  as  a  rule 

demand  of  the  farmers  by  cicatin.g  a  Wheat  Hoard  : applies  more  particularly  to  tin  s|)on,,ps  lot  Hie  bat  hi  00111  soles  retuining  proxies  for  annual 

I  hieher  nriooU  ,.nr«  f^)’’  Khoes,  iii.Tny  articles  01  food  Itiat  , 

through  which  farmers  who  wished,  might  market  their  lar..  ann.-ircntlv  luive  no  relation  to  corn  ...  .»•.  *'  meftiii„s. 

.  .  .  ,  ......  ■  .  .  .  The  develoimient  has  many  angle:  app.irt  nny  na\e  no  rciaiion  10  t  o  11,  v>sWE!{IN(.  .Many  have  the  idea 
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-Meighen,  in  a  special  .sense,  the  bkame  for  the  defeat  *"^"1  ">  H.  Of  course  the  country  is  los 


apparently  have  no  relation  to  corn,  vNSWEKI.Nt.  Many  have  the  ide 
and  novMhc  clinic  is^fmdtng  invalu- 


of  the  Tonfeervatlve  Party,  declaring  that  Mr.  MoijK^hen’s 
attitude  at  the  London  conference  had  been  resented 
in  Cconada  and  had  brought  aliout  the  defeat  of  his 
party.  This  was  news  to  -Canada,  where  it  was  and!****/, 
.still  Is  commonly  considered  that  .Mr.  .Meighen  reflected  j ,,  ** 
credit  upon  Canada  and  gave  a  fair  representation  of  ^ 
tho  Canadian  attittide  on  most  points  upon  whlcli  )ic  j  **’*'  * 
spoke.  I  ’’‘"'I 

As  a  matter  of  good  tactics,  il  nothing  else,  .Mr.  King  j  *  *.' 
and  his  party  will  stand  better  with  Hie  country  jf  *^"H 
they  greet  .Mr.  .Meighen  with  open  arms,  politically  |  *’*^**' 
speaking.  The  late  p’ipmler  is  one  of  t'anada’.s  atilest  1  “’**** 


file  hands  of  the  Hoard  the  entire  control  of  the  mar- !  ing  the  money  il  might  get  in  cits  *"*'','.'’",,.''*^*’1  !!'**„’  differmee  w  h  c  t  h  o  r 

kofing,  however,  and  lieyond  creating  tlic  Hoard  did  toms  duties.  On  the  otlier  hand,  the  /in',,. 'pbi,'!!  ^,,,1'"  ,b?|t  . 

not  intend  lo  interfere  with  the  grain  merchants  in  | ''HPorfs  of  high  clas.s  machines  an  from  nervous  disordr  rs  I'rom  business  is  concerned,  alwa.y.s 

,,  •,  r  "Hich  smaller  than  they  were  ,  **  ,  n®' depending  on  the  other  follow  to 

tlic  pursuit  of  thru-  legitimate  eall.ng,  ■  J  ,^nre  is  tha’  J  \  send  in  enough  proxies.  That  the 

I  J  ills  i)roi)osai  was  not  accoptablo  to  the  fanJu^rK.  i  much  less  (’anmlian  money  ;?oinK  oin  a,,.-.  ,,An  »  ..oT.xvivg  r  uiil  t  ,-1-  management  of  .t  ecrtaiiu  railroad 

1..^.  .  I.  .  ,  .«  .■  *  ...  .  .MMI.O'*'.llUSJieiSOiiXilSI<ti\jli  d  IxylJcll.  al*  :  ,  ... 

J  hey  wanUMl,  aeconlms  to  reports  rcaeJiing  the  east,  of  the  counti-y*  turn  this  js  ^>^^  ;verilv  (iolronfia  iiid  liie  la'^f  mines  thinks  differently  al)oiit  ine 

the  Hoard  lo  bo  in  complete  control,  thus  to  all  intents  I  Hie  factor.s  in  tho  imiirovomont  in  |  .•  iripo  .Solomon  are  nothing  in  com-  '®''Htor  is  manilcst  fiom  the  notice 

j  and  purposes  putting  the  grain  exporter  out  of  business.  '  (^ana.lian  dollar  High’  j  .j,,,,,,  jbis  new  and  ui.exploited  /T, ’  hTs"  nroxT  b!r 'rt''' 

I  .  .  „  ,  -  .  .  along  It  ha.s  been  elaimed  that  one  ,,r  ..bicli  in  the  neai-  fn  "*>o  oaH  leftiined  hi.s  proxy  for  the 

:  Ibis  IS  a  most  offensive  and  autocratic  :  of  the  chief  cau.ses  of  the  heavy  dks  !  The  notice  said  in 

(Dining  as  near  lo  Hoislicvism  as  anything  wc  have  '  count  on  Can.idian  funds  was  Hie  j  ,|„,j  ‘  part: 

licard  of  in  this  country.  Only  ope  proposal  can  bc!®ontinued  purchase  by  Canadians  ol  ;  ‘  ‘ _ _ _  ‘■|{cccipt  of  .vour  proxy  for  use  at 

.considered  as  on  a  liar  with  it,  that  being  the  Hoard  American  autoiriiibiles,  |  ^backlcd  with  red  tape  and  eaten  '  ^ 


difference  whether 
proxies  are  relumed,  as  far  as  trans¬ 
acting  business  is  concerned,  alway.s 
dependin,g  on  the  other  fellow  to 
send  in  enough  proxies.  That  the 
tnanagenieiit  of  a  certain,  railroad 


as  this  meant  the  shipment  of  mil-! 


parison  lo  this  new  and  ui.exploited  ’7"*  7*’'*  «*"®7>'H.ler 

mine  of  corn,  whirl,  in  Ihe  near  fu-  "*’«  7^*  refiimed  h  s  pr<ixy  for  , he 
lure  Wall  Street  must  help  develop  '’i®®''ng.  I  he  notice  said  ,u 

and  opt  tale. _ _ _  ‘■|{ceci|)t  of  \our  proxy  for  use  at 

I  our  annual  meeting  is  acknowledged 
Shaekled  with  red  tape  and  eaten  ^.jib  thanks.  It  is  regarded  as  an 


power  in  the  hands  of  his  successors.  |  exporters  shall  he  di'prived  of  their  means  of  making  .  such  a  development  is  going  to  h,  movements,  the  iTenel,  / 

The  best  i-ov’ernmcnt  for  Canada  is  one  with  i.iiffi- '  ^  living  than  grain  merchants  would  have  to  demaud  ^  inore  detrimental  lo  the  genera  fp  ,,:.,-inieiit  rents  tliis  adver- |  Several  month.s  ago,  about  the  time 

cient  nower^o  earrv  out  -mv  reasnnahle  iiinar  ininm  il  '  Hiat  farmers  be  deprived  of  theirs.  This  is  a  dangerous  !  ''  "‘”*-'1  ’’*'  tisiiig  space  to  couimeri  iai  eoneerns.  .  stocks  w'ere  scraping  hottoni.  a  M’all 

n  V  havrin  l  vet  L  now^-r  enou  "h  1  ,  anw  .  t  un  '  -'  Ih®*’  'h'’  ram.rrs  have  hegun  and  it  is  as  well  ^  ®onditions.  letters  recently  received  .show  ,  .St  reet  man  dec  ided  to 

may  na\c  and  not  powf.i  cnoiie,n  to  (.any  out  un- '  ^  ^  ranrolimj  stamp  coiisistinj?  of  tho.  A'  OllDliOr  makr.  an  oxpcTjmoiu 

reasonable  and  foolish  programmes.  During  ihe  past  shotild  be  told  so  in  plain  language  lest  |  Bl  VIN'G  ,1  OR  .V  I.ONG  FILE.  I  name  of  a  Paris  department  .store,  j  Bl  N'Bf.E.  in  scattered  iiivcst- 

few  years,  the  goveniment  was  so  strong  that  it  in  ^krotigli  lack  of  telling  they  overlook  the  enormity  of.  Brokers  report  that  lliere  have  the  legend,  "Ask  for  the  opfu-  nicnt:^  lie  imrelia.scd 

large  part  disregarded  the  protests  of  the  business  '**®"‘  "ii«t®k®-  They  are  not  even  content  to  have  a  been  a  Ini  of  orders  coming  in  re- i  ing’  <>f  a  char.ge  aecount”.  '1771 

community  and  in  spite  of  strong  criticism  persisted  i  l=^®vernment  body  created  as  a  competitor  of  the  citi-  ^  |  At  last  one  of  the  largest  shippers  lime.  .Since  then^V  has  added  to  his 

ill  enacting  all  sorts  of  freak  legislation.  Unforliin- then  (ountii  in  then  legitimate  ano  "■‘*®HH  with  the  intention  of  just  put- 1  in  the  .Middle  West,  a  flour  miller  eollecUon  on  favorable  occasion.-;  i,n- 

atcly  some  of  the  strongest  supporters  of  this  legisla- 1  Hicy  call  for  the  suppicssion  of  these  nidi- ■  them  .twa.v  for  a  long  pull.  A'  ...  ,  .  '’auking  among  til  he  has  assembled  one-shaie  iot.s 

lion  belong  to  the  Liberal  Party,  .so  that  we  have  no  I'usinesses.  number  of  these  orders  covered  '7!!7i,,ri7s'tr7  uLles  nm  on^^of  whlrhT^^^ 

iustificatinii  for  as.s.miin^  th»f  iherp  vriii  nnw  i.r  umI  H  ‘h®  soveruiucul  HOW  ill  powc'r  at  Ottawa  should  !  Small  lots  of  8  or  1 0  different  stocks  1G<)  t.BOB.  “ ’A '****'7'  7.  7'  .777. 


Several  month.s  ago,  about  the  time  ‘ 


HIVING, I  OR  A  EONtl  FI  EE. 

Brokers  report  that  there  have 


Fl  ench  letters  reeentl.v  received  show  j  .Street  man  decided  to 

a  eaneeling  stamp  eonsisling  of  the,  AN  ODD  1,0 F  make,  an  experiment 
name  of  a  Paris  department  .^-^tore.  Bl  N'Bf.E.  in  scattered  iiivcst- 

and  the  legend,  "Ask  for  the  opm-  ment:-!.  I  le  i>ur<  ha.scd 

ing  of  a  char.ge  aecount”.  a  .single  share  oi  a  number  of  issue's 

- -  that  were  selling  around  $10  at  tho 

At  last  one  of  Ihe  largest  shiptiers  time.  .Since  then  he  has  added  to  his 
in  Ihe  .Middle  West,  a  flour  miller  collection  on  favorable  occasion.;  nn- 
ranking  among  til  he  has  assembled  one-share  ioi.s 


justification  for  assuming  that  there  will  now  be  an  |  s'"-**;-— •  — 77  dVffe'iWt' grouns':  “‘\som7  "iHa  that  rail-  high  as  $20  a  share.  Of  these  (;i 

end  of  socialistic  experimenting.  misconceive  its  duty  lo  the  citizens  as  lo  conform  veceived  have  come  from  ;  i®®'*  freight  service  is  too  gooil,  al-  shares  all  but  tiiree  show  him  a  riro- 

FanaUa  needs  a  good,  strong,  intelligent  opposition  i®  slightest  mcasuie  with  this  ’oold  suggestion,  it  is  4o  I  gj^gtem  Canada  and  some  of  them  !  *®^®H'®i’  too  good.  I-reight  oifieial.s  fit  to-daj.  But  he  can  t  get  out  of 
party  at  Ottawa  and  for  this  reason  wo  indtilao  the  I  hoped  that  not  the  sraiu  men  alone  but  the  entire  are  from  interests  who  have  already  carriers  in  the  West  can  reiiieiu-  most  of  them,  as  the  51  minimum 
hope  ttt  -ilr  Mei”  e^  w  11  be  ^  a  ^^0001^  community  will  lose  no  time  in  form'ng  an  carried  out  a  similar  scheme  and  ^  "o; /hat  it  hasn’t  been  so  King  vvd.en  eomimsslon  on  each  stoca  would  cat 

bopo  that  Mr.  Mei«hen  will  be  hack  at  the  ®®"i‘n’’ ^  .  *  ,,  ,  ,„cas„rrs  -.ml  lo  cai  -v  advantage  to  be  doing  a  '  mHlei’s  "ere  complaining  that  they  up  his  profits. 

session.  Such  an  outcome  will  not  only  lie  good  for  a'®ao®'ation  to  lesist  alt  .  ticn  incdsiiies  and  to  caiij  i  buying  at  a  time  when  most  _  _ _  _ _ _ _ _ _ _ 

(’anada  but  it  will  be  good  for  Mr.  King  and  fdr  tlic  ^****‘’  Particular  measure  to  the  Privv  Council  where  wc  pgopie  were  forced  to  sell.  I 

Liberal  party.  .have  no  doubt  that  it  wduld  be  declured  illegal  as  was  #  (f.  1 ^  I 


.have  no  doubt  that  it  wduld  be  declured  illegal  as  was 
!  the  Board  of  (’oramerce.  i 


Americans  Do  Not  Make  Canadian 
Exchange  Rates. 

Although  the  past  few'  years  have  been  |l|•()(luciil  e  of 


(  an.'ida  u.  passiniu 


®®’  I  NEM  TRADE  ROl  TES.  j 

- -  In  the  local  Street  it  is  heard  that 

Important  negotiations  are  under  , 

Financial  Agitation  Inopportune.  "ay  which  wiii  result  in  the  estub 

lishment  of  new  steamer  routes  from 
throu,gli  vvbat  might  aptly  he  Canadian  ports  to  some  of  the  big- 


more  discilssioii  concerning  the  cause  of  flucti;dlioii3  7®’'"H’<l  a  comiiicrcial  and  linaiicial  ciisis.  'I’he  com-  ^cw*'y(mr.s*'hiivc  seen  a 

in  exchange  between  Canada  and  the  railed  States ! '‘’®*‘®'a*  laiittre  list  in  Hie  year  jiim  closed  was  large  treniendoiis  development  in  ihe  i 
Ilian  were  ever  heard  in  the  past,  tlie  .siilijeci,  still  I  marked  signs  01  iniprovcnicnt  are  noted  at  the  amount  of  traffic  in  and  out  of  Caii- 

oeems  full  of  mysterv  for  all  .save  1ho.se  who  are  c.ui-  >>eginnin,g  of  the  new  vear.  adian  ports.  All  of  this,  of  course, 

eerued  in  the  handling  of  exchange.  I  VVhile  this  has  its  menacing  side,  it  als,,  has  the 

'I  he  decline  in  the  premium  on  New  York  funds  to  Cd®®dia.^>ug  aspects.*  Ii  has  been  claimed  that  iiO|posslble  to  secure  a  great  deal  of  ■ 
less  than  5  p.c.  recently,  in  Canada,  attracted  renewed  j  P®'  'O''  <'•'  deflation  can  take  place  w  itlioiit  a  large  in-  business  in  the  Western  States  and  j 

attention  to  the  heavy  discount  existing  on  the  (’anudian  j  ®*'®ase  in  lailiiics,  and  that  an  increase  in  the  latter  have  routed  it  down  over  (  anadiau 

dollar  in  the  United  States  some  months  ago  and  ocea- j Hie  appioacli  of  the  end  of  the  deflation.  the^same  way*'^qnRe^  ii^ot'^o^^^^ 

sloiied  some  poorly  considered  criticism  of  tlie  aciioii  7*’®®'-'’  *■’’  least  reasonable  and  we  may  deduce  there-  being  secured  for  (lifferent  ports 
oT  Americiius  in  so  penalizing  l>uying  power  *^^*‘*^  "  woil  ou  fowarcls  the  end  of  ,  of  the  United  States  and  is  heins: 

('anadians  in  the  United  States  i  period  ol  doprosi'i(>n.  >  handled  bj  (Canadian  companies  into 


('anadlans  in  the  United  States,  i  ^ne  jx'i'iod  ol  (loiTrossKYu.  i  nanmeii  oj  L^anaoian  companies  into 

It  may  be  timely,  here,  to  repeal  our  assertion  that  1  It  must  not  bo  for.gollen.  however,  that  wc  arc  now  i^anTne7and"lfmlafe? 
jVmericans  have  no  more  to  do  with  making  ihe  rate''*!  that  dangerous  stage  wImmc  eonlidcnce  has  been  ;  the  United  States, 
of  exchange  between  the  United  State:;  and  Canada  | ’"’Hcniiincd  and  the  psycliology  is  lo  anticipate  and  j  *  1,  #  * 

than  have  Canadians  themselves.  'Tlicy  have  no  more  |  Relieve  Hie  vvorsi  rather  than  tho  best.  in  reality,;  IM,.\\IN'(<  FOLllK.'^. 

lo  do  with  the  matter  than  the  farmers  of  (’anada  h.ave  !  *  auada  ha;;  splendidly  vvilhslood  the  long,  hard  squeeze!  local  circles  the  opinion  has 

with  making  Ihe  price  of  wheat  or  the  Imtter  makers  i  deflation  and  it  should  he  a  cause  of  much  ®®PSrat- ' 

have  w  ith  making  the  price  of  butter.  *  |  illation  that  tliore  has  not  been  more  wreckage.  |  well  when  he  insisted  that  tho  port- 

IC  the  farmers  of  Canada  could  make  the  iirico  of!  H  is  110  time,  h.ivvevcr.  to  ciy  "fire.”  We  are  all  iu  folio  of  Minister  of  Railways  should 
wheat,  they  need  not  stop  short  of  $5  per  Iiushcl  and  I  Hie  theatre  together  and  must  not  allow  ourselves  to  ; ''aPia*®  'p  Ontario, 
if  the  butter  makers  could  make  the  lu  icc  of  Imtter  ;  P®  slampeded  by  raise  afarm.  No  fire  can  do  us  as  ;  ratlmr  "'expected*^' Uie"*^  raTlvvav 
they  need  hot  stop  short  of  $1  per  pound.  For  that  !  tu'i®!*  damage  as  wc  can  do  ourselves  and  each  other  problems  would  be  taken  charge  of 
matter,  there  need  be  no  limit  w  hatever  to  the  price  *p  nioments  of  unreasoning  fright  and  panic.  |  by  a  representative  from  Quebec, 

they  might  decide  upon.  In  like  manner,  if  Americans  UntorHinatcly  there  arc  always  present  those  with  .  p^®*’®  particularly  from  Montreal,  but 

could  make  the  price  of  the  Canadian  dollar  in  Hie|Kuiall  sense  of  moral  responsibility  who  o®<Sinate :  ^ 

United  States,  they  need  not  stop  at  a  discount  of  5 ;  futuoi  w  or  who  carry  on  agitation.;,  oblivious  of  the  deal  of  opposition  in  Toronto. ''and 
p.c.  or  15  p.c.  or  even  50  p.c.  |  disasters  which  they  may  lu  ecipitate.  'This  feature,  ;  especially  in  Ontario,  if  any  general 

Prices  are  not  made  by  sellers  any  more  than  Iniyers. ;  dufoiiunatoly,  is  nol  lacking  in  the  jiresent  critical  I  ®^aP^® 'p  P^aP®  "■®>'®  ®0Pt®n’lHat®d. 
3'hcy  are  made  by  both.  They  arc  the  meeting  point  |  P®i'‘®'l-  There  is  reason  to  think,  however,  that  P'osl  j  Uier'e*  81101^^”)^ a'n ''ondcaTir 
of  demand  and  supply — and  this  is  true  of  exchange  '  ®t  ®"*'  trouliles  will  be  eliminated  iu  the  coining  few  !  (he  support  of  all  the  country  on  it 
ju.st  as  it  is  of  wheat  or  butter  or  clothing  or  .my  j  tnonlhs,  and  we  will  then  go  full  speed  ahead  once  ,  and  it  ts  believed  there  will  bo  better 


other  commodity.  I  iu®ie.  .  chances  of  doing  so  if  the  undertak- 

,  u  «  u  1 1’  ■  K-  1-  1  !  *P8^  '®  recommended  by  the  Ontario 

Large  numbers  of  cheques  payable  in  New  -Vork  are  -  .  Interests  in  the  new  Cabinet. 

offered  daily  to  the  various  banks  in  the  city  of  |  j,,  another  of  those  I  •>  ^ 

Montreal,  and  large  numbers  of  applications  for  New  j  and;  THE  RE’TOKT  COIRTEOI  .S 

York  funds  are  made  each  day.  The  former  are  de- ,  m  fact,  it  seems  that  no  sooner  is  one  L„tck  V"  tort  Iftold  in  ”conL 

sirous  of  selling  for  as  much  as  possible  and  the  latter  j  .li.sposed  of  than  another  appears  upon  the 'with  the  recent  camiiaign  where  Sit- 

are  desirous  of  buying  for  as  little  as  possible.  Sim-  i  inn-izoii.  The  coal  miners’  lot  is  not  a  happy  one  by  !  launer  Gouin  was  running  in  Oiitre- 
ijar  negotiations  are  taking  place  iu_  other  financial  |  j,„j.  ,„pi,ns  and  Ihe  owner  is  not  always  in  as  enviable  ;  P’®PHEauiier  Division.  A  number  of 
centres  of  Canada  and  the  United  States.  Bankers ,  ^  ‘p„.sifioii  as  he  is  repreJonled  to  be  in.  '  In  fact,  i 

and  exchange  men  watch  closely  the  quotations  in  the  ^  timej  particular  else  a  lif^tong  Conser- 

various  centres  and  if  they  find  that  they  can  deal  to  many  years  past  and  it  is  unfortunate  that  their  vative  was  approached  by  a  Conser- 
greater  advantage  elsewhere  they  will  do  so,  just  as  do  fjjjDj  jq  regain  their  markets  should  be  hampered  by  'ative  canvasser  and  when  told  by 
grain  and  butter  merchants.  Thus,  quotations  a®  j  further  wage  troubles.  ,A  reasonable  compromise  may  i  17  *7  ’P/®”7**  7 

between  different  centres'are  stabilized.  ,  f  nud  the  easiest  way  out  77  time  tor  Sir  Lomer. 

„  .  .  i  J 1  1  •  i  .•  i-,.  luiiuo  iiiv  tasiesi  way  oui.  _  canvasser  walked  up  to  the  voter 

Buyers  of  exchange  are  not  divided  into  nationalities.  _ ^ _  whispered  confidentially,  "Do 

A  Montrealer  intending  to  visit  New  York  will  apply  you  know  Sir  Lomer  is  the  candi- 

at  his  bank  for  American  money.  In  this  capacity  ho  The  beneficial  effects  of  the  M'ashington  conference  '  elate  of  the  Bank  of  Montreal?”  The 


centres  of  Canada  and  the  United  States.  Bankers 
and  exchange  men  watch  closely  the  quotations  in  tlie 


between  different  centres  are  stabilized. 

Buyers  of  exchange  are  not  divided  into  nationalities. 
A  Montrealer  intending  to  visit  New  York  will  apply 
at  his  bank  for  American  money.  In  this  capacity  ho 


is  a  buyer  of  New  York  funds  and  a  seller,  of  Canadian.  I  on  business  are  already  noticeable  says  a  leading  !  voter  turned  on  him  very  quickly 
AVhile  bis  act  tends  to  d’epress  Canadian  funds  and  ,  financier.  When  the  peoples  learn  that  it  pays  better  "'th  the  reply,  "$es.  and 
strengthen  New  York  funds,  he  will  make  the  best  I  to  agree  than  to  quarrel  tho  cause  of  peace  will  get  a  7iiniieh 


strengthen  New  York  funds,  he  will  make  the  best  to  agree  1 
bargain  he  can  so  as  to  obtain  as  itiuch  American  big  boost. 


of  Montreal  he  is  good  enough  for  j 
me.”  i 


Features  in  Today’s  Issue 


Ciiiiaila's  prn.it'cled  loan  ctiiises  speeiilHlioii  .ns  lo  whether  l.onilon. 
New  York  or  Canatia  itself  will  he  asked  lo  subscribe  sum.  Mean¬ 
while  Caiiaila’s  intli'hfcdiiess  increasing. 

Kirkland  l  ake  Gold  Mine  in  North  Ontario  is  causing  ((iiile  a  furore 
in  England,  financiers  placing  groat  emphasis  011  the  expert  geo¬ 
logist's  ri'port. 

Respite  adverse  comparntive  figures,  Caiiadiaii  industries,  far  front 
hiiTing  slumped,  have  been  vigorous  through  (ryitig  re-nd.iiistiuenl 
period. 

Affairs  of  B.  I  .  It.  in  limelight,  owing  to  rush  to  secure  proxies. 

FAGE  TWO 

Return  to  anic-hellum  gold  standard  urged. 

Legal  position  of  holder  of  a  hill  when  title  dofeciiie. 

Epitlemic  of  pliiuting  of  branch  hanks  in  States. 

PAGE  THREE. 

Ontario's  Attorne.i -(•eneral  to  iiiToko  litigation  to  suppress  artivities 
of  iinsertipulous  eonipan}  promoters. 

Rp-invesfnient  possibilities  of  Canada  during  this  month  of  dividend- 
paying  are  enormous. 

Albertii  issue  interests  investors. 

FAGE  FOrR. 

Great  expeelalioit:;  for  Foecupiiie  gold  field. 

European  rivalry  hits  (aiiudian  pulp  indusiry,  which  still  is  unim¬ 
paired. 

(aiiadlau  bonds  still  vigorous,  despite  deflation. 

PAGE  FIVE. 

Hint.,  to  Investors. 

r.VGE  EIGHT 

Agriculturists  in  Manitoba  get  the  doctrine  of  industry,  fnigality  and 
thrift  preached  to  them. 

Cash  hiisiness  now  vogue  iu  Western  Canada. 

FAGE  KINF; 

Alhertu  coal  miners  true  to  their  oiilptit  ngTeemenS. 

(Jerin.m  innr.m'artur.'‘rs  soiling  scrip  to  Government  to  meet  reparation 
indemnity. 

FAGE  TEN 

F'ield  crop  nnit  price  lowering. 

Canada's  greatest  need  is  selective  and  wise  Immigration. 

PAGE  I.EETEN 

Germany's  paper  exports  rise,  while  Britain's  fell. 

I'nlp  exports  (leereased  last  (innrter. 

I'.  S.  paper  has  reached  ti:  -  crisis  i>f  slaekiiess,  rerovery  evident. 

PAGE  TWELTE. 

Cook's  pro.leeted  tour  of  visit  to  Ftiropean,  African  nitd  Asia  Mif.,,;' 
ports  creating  Interest. 

White  Star  to  he  popular  with  tKans-Athinile  voyager.r-. 

Fire  losses  and  insnranee  claims.  / 

lEotes  of  hail  lustiranee  up  in  West. 

F4C.E  FOURTEEN 

Broinptoii  eut.s  its  inventories  down  to  market  value j  Fiiys  7.1i  p.e, 
on  common. 

Dominion  Bridge  suffers  as  to  Ifr,  net  (*anilr.g..  and  working  capital 
from  slack  times. 

Howard  Smith's  good  year. 

Change  in  Windsor  Hofei  directors. 

Baldwin  loco,  affairs. 

I .  S.  Steel  holder!*’  high  reeprd. 


Counsel  for 

Investors 


The  value  of  confidenti.vl 
counr-el  and  advice  as  10 
investments  has  be';n 
proved  by  experience. 
O’cr  practice  is  to  analyte 
each  individual  client's 
position  financialty,  and 
select  from  the  list  of  of¬ 
ferings  we  deem  most 
attractive,  those  best  fit¬ 
ted  for  his  needs. 

This  counsel  is  yours  for 
the  asking.  Consult  us. 


I F.  //.  Deacon  &  Co.  W 

Members  of  T.ironto  Stack  Exclian^c  Lfl 

INVESTMENTS  ||^ 

75  B/VY  STREET.  TORONTO  ^ 
rhoae  Main  6733  ijl 

F.  H.  Dcaaon  J.  C.  Traier  » j 

R.  C.  Dingman  ll) 


$100  for  $76.24 

Idii  can  oblaiii  an  AeeiiniiilH- 
tive  Bond  for  ;*I<M).  |iayal)l(‘  at 
the  end  of  five  yeai'N  ftsr  siTti.’.’l. 
l’(»-.il»l.\  von  have  some  funds 
on  iiar.d  that  von  would  like  to 
set  aside  for  the  present  and 
give  to  .voiir  eliildren  later  on. 
If  so,  the  Bonds  vvhieh  Ihis 
Corpora) ion  issues  in  sums  of 
.'$ltH).  and  upwards  afford  an 
ideal  invesfiiient  for  (hese 
funds.  '!’l!'‘.v  are  a  reeogiiizetl 
high-gradi‘  seenrity,  having 
stood  ever.v  test  of  llte  invest, 
ment  market  for  iiearl.v  half  a 
century. 

Me  shall  he  glad  lo  have  yon 
call  and  discuss  yonr  invest¬ 
ment  problems  with  its. 

Canada  Permanent 
Mortgage  Corporation 

14  )8  TORO.NTO  STRKRT.  TORO.STO 

!’nitI-U|*  #  jipllal  ....  $  r.(KMI,OfKJ 
F'ti.'iil  <onrn- 

rcS »  . .  .  7,000.000 

Jn vcxfinenlM  rxceed..  37,000,00<l 


10K% 

American  Funds 

With  interest  in  surplus  profits 


Saeli  nr;  investment  opportun¬ 
ity  will  he  offered  by  ns  sh.ort- 
Iv  In  tl'.e  form  of  first  lien 
siiiMiig  fund  debenture,  re- 
deeninbli'  in  gold  or  (“onvert- 
ilile  in  Itf'c  preferred  stmres. 
The  dpl;rriinres  .ire  first  ilen 
on  laud,  inlli!.,  ;naeiiiuerle!S 
pafe.its.  of  a  l.irge  Corpora¬ 
tion  being  organized  In  .Mont- 
rt'ul.  the  direction  of  vviileh  N 
rottipovi'd  of  ir.Pii  of  out-tant*- 
iit.-r  proi.itacnee  In  the  various 
sphi'ies  of  bnsiiK'ss  ai:d  fin- 

The  (Iclieattires  will  carry  a 
sultstactiiil  I'.onus  In  i  oroaiou 


rite  for  piirficniarw 

Credit  Carada  Limitee 

145  St.  James  St.,  -  Montreal 


Tee  Financial  Ttinca  is  prmvea  enti 
pablisneil  at  Z33  vra;g  Street  West, 
ilontrcai  'ny  The  i.3ntreal  Financial 
Times  I'ublisning  Company,  Limit- 
cd,  Mur.lreai,  Busint^s  Manager, 
David  BurnsIdA. 


/ 


THE  FINANCIAL  TIMES,  ItfONTREAL,.  JANUARY  7,  1922 


If  a  Testator 


althouph  ‘-oeiiig  the  hcnchts 
to  be  denved  from  a  I'nisc 
Coni  party’s  administration, 
Jiesitates  about  cancelling  anv 
anpointment  he  may  have 
already  made,  the  Montreal 
Trust  Company  can  he  named 
to  act  with  the  I'.Nccutor  or 
Executors  already  appointed. 

In  This  Way  the  1  rust  Com¬ 
pany  co-operates  with  the 
Testor's  appointees  in  the 
administration  of  the  Estate. 

This  plan  is  very  acceptable 
when  the  testator’s  \\ife  is 
named  as  Executor.  Eew  wo¬ 
men  have  the  necessary  bus¬ 
iness  training  to  enable  them 
to  carry  on  the  administration 
of  an  Estate,  but  with  the 
co-operation  of  the  Montreal 
Trust  Company  the  1  cstator’s 
wife  can  be  appointed  with 
full  assurance  that  the  Estate 
will  be  well  looked  after. 


liite.  of  tlie  Oa-jwill,  for  the  present,  take  up  duties 
inpany.  has  been  |  with  that  firm’s  Montreal  office. 

1  of  Direotorr.  ofj  The  firm  of  K.  A:  Randolph  ha\c 

».omi)an.\.  Dur-'hren  very  prominently  identified 
I  with  (  anadian  business  for  a  great 
..  many  year.s  and  have  connections 
established  right  through  the  conn- 
"  '  ti\  fiom  the  .\tlantic  to  the  Pacific. 

HmHIII^:  :v  It  IS  nnderslood  that  the  company 

contemplates  important  develop- 
ments  of  its  ’anadian  bnsincss  and 
It  "as  on  this  account  that  Mr. 
m",  Maoarow  has  been  invited  to  join 
'  their  t’anai  ia  i  forces. 


.  The  firm  of  .Messrs.,  .tiorrow  & 
Llcllett.  bond  dealers  and  stock  brok- 
I  ers,  103  Ray  Street.  Toronto,  dis- 
I solved  partnership  upon  the  expira- 
jlion  of  their  agreement  on  the  31st 
of  December.  1!)21.  .Messrs.  D. 
Morrow.  Thos.  O.  Grils  and  .John  D. 
Irwiti  (formerly  partners  of  the 
above  firm)  have  formed  a  new  jiart- 
nership  under  the  firm  name  of  A. 
D.  Morrow  &■  Company  tmemhers  of 
Ihe  Toronto  Stock  Kxohange)  with 
the  same  offices  at  103  Ray  Street. 
Toronto,  to  continne  hnsiness  as 
dealers  in  government  and  mtinieipal 
bonds  and  .stocks. 


HIGH  GRADE 
INVESTMENTS 


Tn  a  highly  active  bond  mar¬ 
ket  such  as  the  present,  we 
advise  alt  investors  to  make 
tlieir  .Tannary  reservations  at 
onre.  in  order  to  get  Just  the 
bonds  and  the  maturities  most 
desired. 


Our  list  is  broad  and  contains 
every  type  of  liond.  suitable 
for  the  large  or  .small  inves¬ 
tor. 


LIMITED 


.las.  W.  I’ykp,  Vice  Pre-sident  of 
Ihe  Wahasso  I’otion  Company  and  of 
the  Mat  agamack  Piilii  &•  Paper  Com- 
I'any.  has  been  elo.sely  associated 
with  (  .  R.  M'hitehead.  in  the  build¬ 
ing  np  of  large  industrial  concerns 
at  Three  Rivers.  Mr.  Pyke  has  been 
a  ronstriielive  indn.strial  force  for  a 
great  manj  years  and  has  always 


Send  for  our  list  lo-day  and 
make  your  reservations. 


TORONTO 

35-37  King  Street  West 


That  every  endeavor  is  being 
made  to  establish  Montreal  a.s  the 
centre  for  fur  auclioiis  is  indicated 
by  tlie  annonnerment  of  the  appoint¬ 
ment  of  F.  H.  Pingree.  as  Genet al 
>lanager  of  the  Canadian  l-’ur  .Auc¬ 
tion  Sale.s  Co.,  lyiinited. 

Kver  since  the  formation  of  tlie 
eomiiany.  it  has  been  the  opinion  of 
tliose  who  have  lieen  responsible  for 
its  inreption  that  gradually  .Mont¬ 
real  would  heeome  the  big  fur  trad¬ 
ing  cent  ft'  and  Ihiit  hiiyers  would 
come  to  tlie  (’anadian  nielropoli.-,  in 
order  to  seetire  the  choicest  collec¬ 
tions  of  high  class  Catiiidian  fill;:. 

Mr.  Pingree  tirings  to  the  Cana¬ 
dian  eomiiany  a  thorough  knowledge 
of  fur  auction  siilos  work,  its  Itc  was 
formerly  Vice  President  of  the  Inter 
national  Fur  Kxehange.  of  .'^t.  I.otit-;, 
"here  some  of  the  largest  sales  have 
lieen  held  for  a  great  many  year; 
He  is  also  very  closely  in  touch  with 
the  fur  trade  throtigliotil  Amcibca 


Gorernment  and  Miinirlpal  Ronds 

C.  P.  R.  Bldg.  TORONTO 


'the  suspension  of  dividends  will  give 
I  the  company  quite  a  liberal  margin 
against  write-off  or  other  contingen¬ 
cy  during  the  current  year  without 
further  impairment  of  position.  The 
j  most  serious  factor  in  the  statement 
was  the  write-otf  on  inventory.  This 
I  amounted  to  .?345,fi0i>  and  ha(i  to  he  I 
I  taken  from  surplus,  in  addition  to 
1  which  the  company’s  working  capital 
j  i.s  down  to  .$680, hbO. 
j  Additional  importance  attaches  to 
;  these  two  statetnents  in  the  stock 
!  markets,  at  present,  hy  reason  of  the 
I  light  shed  on  the  general  industriai 
situation  and  the  deductions  which 
maybe  drawn  with  respect  to  the  re- j 
stilts  shown  hy  other  companies  op¬ 
erating  in  similar  linev,  j 

.Steel  of  t’anadu’s  Year.  ] 

Dominion  Bridge  statement  might  ' 
be  remotely  appliealile  to  Steel  of 
'Canada  which  has  lieen  under  pies- 
snre  and  showing  a  declining  disjio- 
sition.  It  is  recalled' of  Steel  of  Can¬ 
ada,  however.  I  hat  during  the  fir.st 
nine  months  both  preferred  and  com¬ 
mon  dividends  were  earned,  though 
"ithont  ninch  margin.  The  flntil* 
quarter  may  not  have  proven  very 
profitable,  hitf  the  company  cannot 
have  fallen  behind  greatly,  if  at  all. 
This  should  be  deemed  entirely  satis¬ 
factory,  more  iiartienlarly  a.s  a  lib¬ 
eral  surplus  has  been  carried  over 
from  tlie  fat  years  to  take  care  of  the 
calls  of  the  lean  year®.  That  the 
directors  will  he  prepared  to  look 
after  shareholders  i(or  a  period,  evcti  , 
at  expense  of  surplus,  if  necessar.v, 
is  generally  assumed. 

liromplon  report  indiiates  in  ti 
general  "ay  what  maj  he  looked  for  j 
In  other  pulp  and  paper  compapniesj 
-  earnings  barely  snffirienl  and  stir- 
Ins  impaired  by  inventoiv  depreeia-; 
lion. 


RENE-T.  tECLERC 


ing  the  past  few  years  Senator 
White  has  been  taking  an  increas¬ 
ingly  large  interest  in  corporation 
affairs,  following  the  practice  of 
newspapermen  to  become  more 
closely  associated  with  Imsincss  af¬ 
fairs  of  the  country. 

For  many  years  past  Senator 
AA’hite  has  also  been  very  active  in 
some  of  the  larger  charitable  works 
of  the  city.  Dn  Ihe  .Montreal  Trust 
Board  he  replaces  T.  Sherman 
Rogers,  whose  resignation  followed 
upon  his  appointment  to  the  Bench 
of  the  Supreme  Court  of  the  Pro¬ 
vince  of  .Noi’a  Scotia. 


Montreal  Trust 
Company 

11  PLACE  D'ARMES  SQUARE 

MONTREAL 

Sir  lirrbrrt  S.  Holt,  -  -  Pfesiient 
A.  J.  Bro\*n  K.C.,  -  rice-President 
G.  OonaldRon,  Genrral  Manager 


MONTREAL 
too  St,  James  Street, 


(Eatablished  1901) 


riiion  Tnist  Company 

Ltmitad  * 


-Mr.  .1.  .A.  McEvoy,  as.soeiatcd  with 
La  Pas  Oil  Corporation,  has  left  for 
•Mexico  aceoinpanietl  hy  Lt.-Col.  J.  F. 
H.  I’sshcr. 


The  Pioneer  Appraisal  Organization  of  Canada 

EstnblisHet*  1905 

MOKL  than  S.A',  of  the  detailed  expert  .Appraisals  madediir- 
inti  the  past  fifteen  tears  of  Canadian  manufacturing  and 
otitcr  properties  throutfhout  the  country  have  been  carried  out 
by  us,  aSfireftatinO,  some  4..A00  nroperties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TOROMO  NKW  AORK 

Kiv.al  Punk  iliiildlng  Kqiitlablc  Bulldln} 


TRlSrEES.  EXECLTORS, 


hern  keenly  alive  to  tlie  imporitnice 
of  developing  successful  Canadian 
enterprises. 

Among  his  associates  .Mr.  Pyke  has 
aivvays  been  looked  upon  as  one  "ho 
could  lie  cotinteil  u|ion  to  give  lii- 
"hole  time  to  any  undertaking  when 
it  needed  help  most  of  all  and  in  this 
wa.v  lie  has  been  of  the  greatest  ben¬ 
efit  to  his  different  companies  in 
helping  them  al  times  when  his  :id- 
vice  could  tie  of  tlie  greatest  valtic. 

AVhilc  making  his  lieadquarlers  in 
Alontreal.  .M;'.  Pyke  lias  also  hern 
identified  with  nndoitakings  in  many 
portions  of  the  Dominion. 


4''o  Interest  on  Defyosits 
WINNIPEG  TORO.NTO  LONDON  « EnA, 


■Alex.  I’atcrson  and  (.'o.,  mcml'crs 
Montreal  Stock  Exchange,  annotincc 
that  .Mr.  ,A.  T.  Paterson  has  been 
admitted  a  partner  in  the  firm. 


A.  K.  Leger,  formerly  manager  of 
the  French  Department  of  .Neslult. 
Thomson  A-  Co..  Limited,  .Montreal, 
has  severed  his  connection  w  ith  ih;il 
fit  m. 


To  «.oll  noniinion.  ProAinciHl  and  Miinlri- 
pal  UlindN  dirrrf  (o  }nAf'»fors  in 

Ontario.  Mrn  »\ifli  hunkins:  oxpericnrr 
df*'*irf'd  Yxho  arp  yatII  arqiiaint'-d  with 
on»*  or  njorr  divirirfs.  Thi-<  i**  a  spipn- 
did  opportunity  for  ex-hank  ntanaspn* 
and  for  hank  nipn  to  uhom  thp  inYP**t- 
nicnt  field  npppaU.  a  Mopp  tor  llieir 
training  and  ability.  l5o\  Sf).*!.  I'inanrial 
Times,  Montreal,  tpie. 


Notice  is  given  that  N.  II  Macaulay 
has  been  elected  a  member  of  the 
Montreal  Slock  FxchalJgc.  .Mr.  .\l:ic- 
iitilay  is  a  piirlner  in  the  stock  ex¬ 
change  firm  of  Hansons  i;  Fi  r,giis(ui, 


Capital  Trust  Corporation 


.Ncstdtt.  Thomson  R  Co..  Limilcd 
announce  that  F.  ,1.  Penfold,  s.ilcs 
manager;  H.  .1.  Pratt,  city  of  .Mont 
real  sales  manager;  lx.  C.  Barne.' . 
muni<’ii)al  and  lra<ling  depariniciii, 
and  N.  .A,  Thomson,  niiintiger  ol  the 
Hamilton  office,  have'  been  tttkeii  in¬ 
to  the  firm. 


hat  is  ^  our  Problem 


It  is  announced  that  D.  (  .  .Mac- 
.irfov.  fnrmerl.v  .general  mantiger  of 
the  Mercliaiits  Bank,  has  ;issoci!ilei| 
himself  with  the  firm  of  F.  and  <’ 
Randolph  R  Co.,  of  New  A'ork,  and 


Itotird  ol’  itirretors: 

ll"N  M  .1  illU!li;.S 

A  h  r-Prpvidrnfx: 

A  !;.  rii*)\o 

ni't  CMl.i'Aa 

.1.  .1  SKITZ. 
Toronto 

.1  .1.  Mt  I’AliU^KN. 

SpiapRe 
.1.  r.  HHOWN, 
1‘oronto 

.Mirm  It  i'e:ki.am>, 

Halley  iHiry 


Consult 


vz  w.  roijiN.  M.r. 

ItrornptonA  ille 
HiiANT.  f  H 

HttRAAR 

HIGH  ^♦0|IKNV 
Mt>n!  rop! 

JMS<i;pH  GOSSHMN.  Ji 


Tp*v.i:rxri?»>N 

Montroal 

U\  * 

1  Inniilton 
MrAlMVl 


1(1  me  or  to  the  H(droit  United 
Rtiil"  :iy.” 

I'ho  Board  of  ilio  Detroit  I’liilcd  Rail¬ 
way  is  made  np  as  follows:  .1.  (’  Hut¬ 
chins,  Cliairmaii  of  the  Board;  I'.  W. 
Brooks.  Prc'-idcnl  and  (b'neral  .Man- 
lagcr;  .Allen  F.  IMwaids.  \  icc- I’rcsi- 
J  d(  111  and  Treasurer,  Detroit:  F.  W. 

.Mcoi'c,  Vicc-l’icsideiil,  Cleveland; 

1 .1.  I'cigu-.on.  \  icc-J'residcnl .  .Mont- 
Jre;il:  \.  F.  Pel.- fs.  .Sccrctai  v  ;  .lohn 
Doniicllv,  ,'.11  ibtroil;  Charles  .M. 
jt^wilt,  Ferrisliur.gli.  \  erniontf)  .Alonzo 
j  Potlci-.  R.  W .  .Mai  l'll,  .New  A  (irk ;  .1. 
j  .\l.  W  ilson,  .Montreal, 

On  the  local  Sti'cel.  it  is  slated  tliat 
llic  Itrimea'i  iiitcn  st.s  are  working 
lor  a  (  liangc  in  llic  cxcciilivc  atm 
ginci'.il  djri.'ciion  of  tlie  (cimpany. 
'i'enlaliie  |iropo.sals  .ire  reported  to 
have  already  been  made  to  a  large 
intere;  I  "ho  has  lieen  iiKitlificd  with 
the  Detroit  I  iiiled  Railway  for  a 
groat  nianv  ymirs  to  lieeonu  Hie  cvi - 
ciltive  le  ;i(l  of  Hie  eoni|).iii,' .  ill  tiie 
event  of  a  .siiftieieni  nnmlicr  o,'  piox- 
ies  liciiie  oiilaineil.  It  is  til.so  claim 
cd  llial  a  better  ri'lalionsliip  t mild 
III  cffcclrd  a.  lielwcen  tiic  conipaiiv 
and  till  city  of  Hctroii  and  in  tins 
vva.v  mam  of  tlo’  lioilide."  of  llic  )ias| 
"oiild  be  oliv  iated. 


on  the  Kirkland  Lake  Proprii  tar.v 
claiitn  can  now  be  pushed  ahead  ’  ip- 
idlv.  He  rcgaids  tlie  Sylvanile  Cold 
.Miittn-  elaims  as  the  most  prom'“ing 
Miidev clo|ie(i  hloek  of  gronnfl' t  Ifil.s 
Kirkland  Fiike  district. 


ine'hy  .April  next  the  mill  will  lie  in  con- 
he.lTimioits  oiiertition.  wltlt  :t  large  i  e- 
Ic- 1  serve  of  hi.gh-grarle  ('i  c  available  for 
hejenishing.  ’I  he  main  ore  body  of  me 
W.  j  Kirkliind  gold'ield  lias  now  been 
•St.  proved  over  a  distance  cxi  ceding  two 
a  miles,  and  iit  tlie  greatest  dcptli  so 
Iielfar  attained  namely.  Iiod  fret  ibe 
C.lwidtli.s  and  values  are  repoited  to  Is 
lie  I  alike  exs  eileni  ici  !  iiiui  h  lndtet  I  nan 
It-  in  the  hallo"  er  IcveD. 
it-  1.1  his  report  .'ir.  S.  Tlioiii.-on. 

till  loii.snlting  engineer,  deals  vvilli| 
e-jthe  t'>eh.i’(  al  iiroliieins  and  tiicir  so- j 
at  1  linton.  anil  slates  that  dev elc]imrn' 


r  inanrr. 

I’nKliirtion.  .Market 
Gr^ani/utioii 


'f,  f.  rmn.A.v 

rortipti* 
MAUI  IN 


{  ((  oMtiiiiicd  From  Page  ttiie.) 

I  are  not  availalde.  but  tlio.se  for  the 
ill  months  eipling  Nov eiiihe-  show 
that  the  decrease,  as  compari  i|  with 
1112".  was  fully  5d  per  (rut.  In  Hie 
niiiller  of  exiiorl.s,  the  incoming  of 
the  “emeraeiic;  ”  tariff  liii  im  very 
hard,  "hercas  the  ex|)orl  tr.nle  of 
tlie  riiitcd  States  did  not  run  up 
iigaiiisi  anv  such  thing.  .And  till  it 
is  found  that  wliile  the  v;ilui  of  Can¬ 
adian  cxporls  decreased  li’  .7  ,1 'r 
cent.,  that  of  Hic  Cniliii  States,  on 
the  II  months  rcfeiTcd  to.  d'l  leased  j 
'  bv  ,'iu  |>cr  cent.,  and  it  iiia.v  b,  taken' 
I  .<)r  granted  tliat.tlierc  was  vcr.v  litLc; 
improvement  during  Decciiiln  i.  Thii.S| 
Canada  iinide  a  niiiidi  hcttci  showing 
in  this  brancii  of  trade  in  spite  of  the 
tael  Hint  the  export  trade  of  the' 
I  nitod  States  had  the  benefit  of  far  I 
I  cater  i  redits  tlian  the  Caiiailian 
trade  liad. 

’I’hat  values  in  litis  counirv  l  oiild  ; 
uiidf  rgo  sticli  a  severe  i  out raetion.| 
during  the  eoiir.se  of  tlie  yiar  vvilli  so 
little  actual  disturbance  i  i  bi: -iness. ! 
qicak.s  volumci  for  the  iiiiierent  i 
.  oiiiidncss  of  our  financial  .v  iem.i 
and  for  the  rcciiperttliv c  (i  iv'cr.s  of  i 
Canadian  indiislr.v.  Witboiit  iliinl)i  j 
it  V' as  the  sev  crest  test  to  "  liiidi  i 'an- 1 
ndiaii  instiiulions  liavc  tx'i  ii  sub-i 
.iceted.  I 

,A'  Hie  end  of  the  year  iiiidi  with  I 
Ihe  Fnited  Stales  is  found  to  la  in  a  j 
much  sonnder  and  lietter  lialanced  ; 
eondilion  than  it  was  at  the  <  iid  of  1 
lh2u.  At  that  time  the  lialaiice  ofj 
trade  against  litis  couilti  v  in  favor  i 
of  the  I  nited  States  "as  $3  I7.'aid,0ou  i 
on  the  operations  of  Ih21  it  was  only 
atioiit  .'?23p,uOO.(iOu.  The  improved  j 
situation  is  refleeted  in  Hie  picminm  j 
on  .New  A’oik  fniids,  vvhieh  i.s  iio"  i 
around  per  eent..  as  rompared  witlij 
Ft  .Tt  the  end  of  Pt2('.  'I’his  proliatily  | 
will  liave  tlm  effect,  of  .stiinulHtiiig  | 
impfirts  again  from  the  I’niteidj 


Complete  Modern 
Equipment 


We  offer  {subject  to  prior  sale) 


Our  New  Safely  Deposit  Vault  i.s  provided  with  the 
latest  equiiunent  for  protection,  and  for  your  convenience 
when  using  our 


7%  FIRST  MORTGAGE  COLLATERAL  BONDS 


Assure  the  safety  of  your  securities  and 
valuables  hy  detiositing  them  in  one  of  our 
safety  deposit  boxes  NOW.  Our  rentals  are 
moderate. 


Limited 

Incorporated  under  the  Companies’  Act  of  Canada. 

Interest  payable  half-yearly  on  the  1st.  of  March  and  September  of  each  year, 
Denominations:  $100,  $500,  $1000,  $5000. 

Maturing  in  varying  amounts  from  Sept.  Ist.,  1924  to  Sept.  1st.,  1931. 


C'rxpxtrxl  Grx<*  lYTt  Dollars 

Toronto  Street,  Toronto. 

Manaf'cr  Ontario  Branc  h  -  A.  E.  HESSIS 


t],\\ \D.\  STIwWlSl IIP  UNE.S  is  nothing  more  than  a  huge  public 
utility  company.  As  it  does  a  cash  business  and  has  no  inventories 
to  write  down  in  times  of  depression  its  earnings  are  not  subject  to 
violent  fluctuations  as  are  those  of  most  industrial  companies. 
(^.W.XD.N  STE.AMSMIP  LINES  is  the  only  large  steamship  company 
operating  on  the  Great  Lakes  and  St.  Lawrence  River,  which  is  the 
largest  and  best  inland  water  route  in  the  world. 

Over  80' of  the  carrying  capacity  of  the  Canada  Steamship  Lines 
fleet  is  contracted  for  before  the  season  opens,  thus  ensuring  a  sta¬ 
bilized  revenue  from  year  to  year. 

r.\N.\D.\  .STE.XMSHIP  LINES  is  efficiently  managed  as  is  shown  by 
the  fact  that  between  1914  and  1920  the  company  accumulated  a  sur¬ 
plus  of  88,611,000,  in  addition  to  setting  aside  Depreciation  Reserves 
to  the  amount  of  $6,261,000. 

Its  fleet  consists  of  thirty  passenger  steamers,  forty-seven  cargo 
steamers,  sixteen  lake  and  river  vessels  and  eight  ocean-going  steam¬ 
ships. 


WE  BEG  TO  ANNOUNCE  the  opening  of  our  Montreal  office  in  the  Lewi* 
Buildin;;,  at  30  Hospital  Street. 

Special  service  on  all  Stocks  and  Bonds. 

Direct  private  New  York  Office  wires. 

Our  Montreal  offices  are  thoroughly  equipped  in  a  manner  that  will  enable  us  to 
give  up-to-the-minute  service  to  clients  in  all  parts  of  the  country. 

We  are  at  your  service  for  all  trading  and  investment  in  stocks  and  bonds.  In 
constant  and  instantaneous  touch  with  New  York  and  other  important  markets. 

OUR  SPECIALTY  IS  TO  GIVE  SERVICE  OF  A  PROFITABLE 
NATURE  TO  CLIENTS. 

A.  J.  DESCHAMPS  .  -  .  .  GENERAL  MANAGEI^ 

J.  ROUER  ROY  ....  RESIDENT  MANAGER 


PRICE:  Par  and  Accrued  Interest 


ilgcply  the  "cRicrgenoy  tantf  has 
ctil  into  them  may  bo  seen  in  the  fact 
that  the  value  of  exports  to  the 
Fniterl  States  iluring  the  eight 
months  ending  .November  "as  but 
$l!t8.iio0,<iO(i  as  compared  with  $381,- 
11011,11110  for  the  preceding  period. 


TO  ALL  INVESTORS 

We  respectfully  solicit  a  visit  from  all  those  who  are  interested  in  the 
purchase  of  stocks  and  bonds. 


Full  Particulars  on  Application 


The  Municipal  Debenture 
Corporation  Limited 

7  Place  d'Arme:  IIS  Mountain  Hill 

MONTREAL  QUEBEC 

Johnston  &  Ward 

MmTjrji  5*erk  Zichamti 

171  Si.  James  Street 
MONTTIEAE 


Credit  Canadien  Inc. 


No  obligation  whatever  I.s  tncurre<i.  Wp  .-imply  w.ant  you  to  know  the  service  we  are  in  a  position 
to  render  you. 

Open  for  regular  business  AVednesday  morning.  .January  4fh, 

When  desirous  of  service  call  Main  8213. 

(2/  Telephones  Installed  for  “Immediate  Service”) 

Friedman,  Markelson  &  Company 

Investment  Brokers 

30  HOSPITAL  STREET  ....  MONTREAL 

Head  Office  I  4S  Beaver  Street,  New  Terk  City. 

Brancheii  ISIS  Broadwar,  New  York  City 
142  Main  St.,  Hartford,  Cena. 


loTe,taeiit  Broken 


CONTEST  FOR  O.U.R. 
PROXIES  COMES  TO  HEAD; 


99  St.  James  Street 
MONTREAL 


McCuaig  Bros.  &  Co. 

Meaben  Mwitreal  Stack  Esiuetc 

Notre  Dame  and  St.  Francois  Xavier  SU. 
MONTREAL 


company  and 
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Everything  in  Boats  and  Marine  Engines 
MANUFACTURERS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 


Promptly  Efjected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc 
Intelligent  Advisory  Service. 


OSLER.  HAMMOND  &  NANTON 


Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 
CORRESPONDENCE  SOLICITED 


Manitoba  Minister  of  Agriculture 
PpintD  Out  in  Chrit  irnas  Mes- ' 
sage  to  Agriculturists  of  Pro¬ 
vince  That  Virtues  of  Indus¬ 
try,  Frugality  and  Thrift  Now 
Being  Practised. 


Policy  That  Has  Received 
Hearty  Commendation  by  the 
Various  Trades  Associated, 
Doing  Away  With  the  Attend¬ 
ant  VVorries  of  the  Hampering 
Credit  System. 


i  The  i.f,'.'  -  I) 
cations 
i  taxes  ’vhicti 
binary  irfic' 

I  dona  on  ca 
1  vvas  con'cnd' 

I  tiieii'  (  .  h  d' 

1  solcrs.  lOi 

I  debts  V  on  I'! 

!  kcepin  .  norric, 

[The  it 

I  bn  Dior"  nnturs 
j  businn  uid  i 

tomcr' 

Aleis.apdcr  ir 
of  tbr:  .  in; 
mniflrnit  h,/sn  a.erced  to  eliminate 
’  crrdil.  (n  many  other  points 
!  schen;'-  is  under  discussion 
t  lWpr  .l)n  cx 
I  O'. or  the  map 

the  lai  mnnicipa’itii 
out,  I !’ 

alrcad\  an  rst;; blislipd  pl-tJcMc 
(ho  irirti  hanis  r  ho  have  a(]opi''d  it 
Hio  stoadil’-  tainine  cronnd  at  the 
<  :.'pcu.  c  of  their  Icrs  rotira?roiis  bro- 
thren. 

Tn  r  re-iF  ^’hero  the  cron  has  not 
been  ..  .'uC'o..  have  rif ccssa rily  im¬ 
posed  -overe  lirnitaiions  on  <rc'lii. 
This  niaii  was  adopted  by  (ho  nu;.- 
chant.  at  Oak  l-akc,  Mfin.  v.ho  now 
howra  r  i'.  h;nc  eliminated  ■■redit  cn 
lireiv  a')d  are  dcinx  bii,-iiiic-ss  on  a 
siricti  easb  ba.sis.  The  ccneral 
moni.ii-iit  toward  cash  biisine.ss, 
honc'-o  |-  is  nxp.  ctnd  to  lie  I'iu  fac¬ 
tor  io.\,nTi  stabilizing  condilioii"-.  in 
the  prairjc  proyiiices. 

Petnil  Siirrrs-, 

At  (tie  present  time,  it  i.s  staled, 
Ibe  v.c  tern  rotailer."  are  iariii?  ni’icu 
better  than  is  senerally  supposed. 
For  the  most  part  stocks  have  been 
spari-.i^lt’  piirchnsed  with  the  resnU 


ue  muerc  ni  cm.mimi-  t\  ._-rije  year  UTl  has  IT- 

larprly  n ithMhe  ad^an-  Miinitoha  agric..ltnt-i.st.s  de- 

neie  pos.s,ble  if  be  or-  ypiQpjr,;j  (tio  cardinal  virtues  of  in- 
land-sing  tx-ere  t.-iigality  «ud  thrift  which  i.a 

tiKSis.  I  be  f-.  it  direct  the  a^ricuH.ural  in- 

woiuci  be  acle  tolaiie  fjijc-try  on  the  road  to  piicrefit;.*'  flou. 
ounis  rrom  the  whole-  GcQrge  ip  Mobalm,  Minister  of  As- 
js  in  file  v  ay  of  bad  rieuMiirc  and  Imniigiaticn.  :  tafed  in 
oliinirated,  and  hock-  a  Christmas  message  issued  here, 
wonlo  be  minimized.  “What  is  the  licst  ('hristmas  mes- ( 
explaine  1,  would  sage  for  ]r!2l  I  .am  conxinced  of 
inetbod?  of  doing  the  only  Clirislmas  mcssa.t-'c  dial  is 
iower  prices  for  ciir-  wortli  anjthing  at  all  is  that  i-ori  of 
I  plain,  straightforward  statement  that 
only  one  of  a  number .  looks  Ibe  facts  stpiarely  in  the  face 
vestern  towns  where  the  and  utters  just  that  hone  d,  word 
whicli  one  would  hope  to  hear  from 
he  ones  liost  friend  or  neighbor,"  said 
and  ca.sh  -Mr.  Malcolm, 
nccifil  to  sp'dng  up  all  “.Agriculturally  the  present  year 
in  the  near  future.  In  has  hien  disappointing.  Tlie  won- 
it  Is  pointed  derful  promise  of  .Inite  was  not  .mis- 
h  and  carry"  scheme  is  tained  in  the  actual  yield  of  haivesi, 
and  the  farmers  ba\e  also  felt  keen- 

ly  the  effect  of  the  decline  in  prices 
of  farm  produce.  In  many  ca.se  ihc, 
financial  rcinrns  liavc  been  on  the 
wron.g  side  of  the  accouni. 

“Ftiit  while  wc  (.an  affoid  !o  ailmit 
all  this  indc<(l.  whib  wc  must  not 
ignoie  it  we  can  nc\cr  afford  to 
become  pcs.-iini.stic.  Pessimism 
bret'ds  inaction;  and  inaction  incvii— 
lafily  me-anr.  rum.  i 

lleTiew.  Pa>t. 

"W  lien  agi  icuitiiral  Manitoba  mke.s  ! 
tioik  at  (he  end  of  iUb’l.  it  will,  1 
lirlicxc,  find  more  cheerful  coiuinin- 
in  the  accoiuii.  j 

■'[n  the  first  id.acc.  wc  h-avc  goiir  ' 

■  fiirthci'  in  ibis  piovincc  during  llCl 
ihoii  diiriug  .iny  previous  year  in  the  ' 
direction  of  really  acrpiainting  our-  i 
selves  with  our  a.gricultuial  assets,  i 
I  The  agricultural  siirvey  that  lias 
been  ifarted  by  the  Agricultural  col-1 
lege  will  clear  away  much  of  fhc  j 
dcbriix  of  lo'i.-c  thinking  about  our 
ogrii  nltiiral  rc.soiirccs  and  cnabic  ms 
to  measure  and  more  accirnfcly  ap¬ 
praise  the  actual  agri' niiiirai  pos-^i- 
biliite.s  of  each  pari  of  tli(>  [irox  ince.  ^ 
■f  hat  will  give  us  (be  i-ropcr  per-  I 
spertixp  of  many  of  our  ngrii  nltiiral 
problems,  and  I  am  convinced  I  hat 
the  information  will  not  only  he  ' 
xxoiih  a  .great  deal  to  us  in  ibe  im¬ 
mediate  tiiturc,  liiit  thal  iis  value  ' 
will  become  more  and  more  atppar- 
ent  a.s  lime  goes  on. 

“I  am  sure,  too,  that  the  present 
year  has  impressed  ns  very  strongly 
with  the  invaluable  lesson  that  if  wc 
would  succeed  in  capturing  and  hold¬ 
ing  the  best  markets  for  our  pro¬ 
ducts,  wc  must  .strive  steadily  an^ 
earnestly  for  itufiiosement  in  llieir 
'Pialiiy.  In  the  Hade  in  faim  pro- 
dnets  llie  empua.si.s  has  shifted  rn- 
lii(  ly  •'..itliin  the  past  ihrec  years. 
Ouring  the  war  the  great  pioblnns 
were  to  produce  sufficiently  and 
then  to  find  shipping  facilities  to 
carry  farni  products  to  the  greai 
consuming  centres  of  the  world  Re 
cause  of  our  comparatively  shorl 
ocean  haul.  Panada  rn.ioyed  a  great 
adv.intage  over  other  countries,  in 
eluding  Australia,  New  Zealand  and 
Argentina,  io  say  nothing  of  the  par- 
al.xsis  In  production  and  trade  which 
smote  these  countries  that  were 
within  or  immediately  within  the  wai 
zone. 

TiniPS  Are  I  hanped. 

“In  lUlT  and  IblS  the  demand  upon 
us  wa.s  to  furnish  ((uantity  without 
regard  to  quality.  But  to-day  all  the 
producing  countries  are  vieing  wAth 
one  another  for  the  hesf  markets 
of  the  world,  and  there  is  no  longer 
any  dificiilty  in  finding  ships  to 
bring  produce  front  all  rorners  of 
the  earth  Bueh  conditions  cnit.se 
buying  market  to  be  very  discrimin¬ 
ating.  and  with  quality  in  the  goods 
is  absolniely  indispensable.  1  feel 
persuaded  that  wo  have  at  least  par¬ 
tially  learned  this  vital  lesson  during 
lh21.  ind  that  its  xalne  will  shot  My 
be  more  apparent  to  us  than  it  is  to¬ 
day. 

■'  Then,  again,  if  I  may  judge  of 
the  temper  of  the  ppople,  I  should 
say  that  during  the  year  we  have 
developed  a  rather  firmer  grasp  of 
these  eardinal  virtue:;  of  industry, 
frugality  .and  thrift,  and  I  feel  suit 
that  this,  in  combination  with  our 
splendid  natural  resources  and  the 
characteristic  optimism  and  xigor 
native  to  this  northern  climate,  arc 
bound  'o  keep  us  on  itie  high  road 
to  success,''  concluded  .\ir.  .\Ialrolm 


(Iroin  the  Itinnipeir  Biireaii  of  Tlie 
I  Financial  Times.) 

W  inuificg.-  Accelerated  by  the  fact 
that  wbole'iakT'  and  manufaiturer.s 
haw  sbo'.’trnrfi  tlie'r  terms  there  is 
now  a  pronounced  movement  toward 
bu-iocys  on  a  casli  t-a-sis  among  the 
merchants  of  western  Canada.  The 
(loiicy  ha.s  .already  bec-i  heartily  en¬ 
dorsed  by  (lie  trad"  associations, 
wbik  Ibc  ( 'irrent  busme.ss  timidify 
ba:-.  apparen'Iy  nrovifled  Ihe  induce- 
mrni  lor  a  large  number  of  mer- 
eliant,;-  to  eliminate  (■■■(.■dit  and  its  at- j 
tendani  w'orric“.  | 

,\  iiolalde  evaiiuiie  <>f  tbe  ".-ifrictlyi 
cash  "  moxFoiept  is  to  be  seen  a.t  | 
Alexander.  Maiiitfh'.i.  where  the  mer  j 
■  bar.t.<  are  al!  making  the  .jump  to-^ 
.gether.  .I.'inuary  1st  has  Itecn  set  as  j 
tbe  dale  upon  v.  hirh  credit  iuisinem;  ■ 
can  no  longer  I  c  done  li!  this  cenire,  j 
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MUNICIPAL 

BONDS 


Griev«*,  liatcrance. 
1  iirtferl, 

Staiiduril  ihinii  Biiildinc. 
VAX  Of  VER,  B.r. 


Securities  <  iorjKtralioii 
of  B.  Fa  Limitril 


riir  Rail’/zays  of  Canada  Dra'w  to  Your  Attention  die 


I.IMITEJ 


STOCKS 

BONDS 

CRAIN 


FOR  PASSENGERS 


"Ihe  advance  on  sleeping  and  parlor  car  tickets  authorized  in  1920 
has  been  cut  in  half — the  advance  made  on  ordinary  fares  at  that 
time  having  been  cotnpletely  lakcn  off  many  montlis  ago. 


♦SforA  n.tti  Ffond  ^^rftkcra 


Grain  Exchange,  Calgary 


I  OR  SHIPPERS 


percentage  of  advance  granted  to  the  Railvt'ay.s  in  1920  ba.s 
reduced  ten  points.  In  addition  to  a  five  point  drop  at  the 
of  tbe  3'^eai'. 

I  hese  changes  betaine  effective  December  1st. 


The  Oil  Fields  of 
Alberta 


W.  O-  'V.  B.  Wood 

Biirges  &  Wood 

Inxestments,  Insurance 
Kentals  Real  Estate  Bonds,  etc. 
408  Paris  Ruildinit 

WinnipeS  -  Canada 


Oil  for  Salf»  in  fhr  followtos 

fiflds: 

Tort  >cinian.  ritif*  Vnin^.  1Tlnd> 
I'oinl  anil  Poucf.  r ou|>e. 

Milli  our  r^prrs«>at ui»  North  ne 
ran  offer  u  irlil**  of  loia- 

lions  at  allnuHio  pricei*. 

E>tiriKn:s  '^oi.iriTi:i> 

AilTTID  CL  ffiHADTIFA 


LOIGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBEivTA 
(  (|.!f  ..LOLGH.'-'ETT’  CA.\.\D.\ 

Kcu.  Sir  Jiii.es  Loul-lirrd.  K.C..  v.c.M  G. 

R.  h.  Benneii,  K.A,.  .1.  f.  Br.  korslii.  K.C. 

A.  .Al.SiecUir.  K.C.  D.  L.  Kedinia  H.  £.  For., ter 
P.  D.  McAlpioo  O.  H.  t.  Midht  L.  M.  Robert, 


513  Tegler  Block 
EDMONTON,  .ALBERTA 


'y  OUR  cost  ol  living  should  be  directly  affected.  If  it  i-s  not  it  is 
because  (  I  )  as  tbe  railways  have  pointed  out  before,  the  actual 
monej'  paid  for  their  services  is  an  almo.st  negligible  factor  in  making 
prices,  and  because  (2)  even  the  huge  .sum  now  cut  otit  of  I  he  rail¬ 
way."’  rcAcnues  and  amounting  to  approximately — 


Western  Canada 
Farm  Lands 

offer  a  sure  aixi  soortl  invest- 
ment.  There  never  lias  been  a 
more  opportune  time  to  ptu-- 
ehaso. 


Black  &  Armstrong 


tS'iccrssors  tn  Rohinsnn  *5'  Blaclr.) 


REAI.  EST.CTE  V.\LCATIO^», 
HEXTAXS. 


raniiuaih — becomes  a  very  small  fraction  ol  a  cent  when  .'plit  up 
cirnong  the  billions  upon  billions  of  small  and  large  artit  le.s  'A'liicb 
constitute  the  freight  traffic  of  Canada  during  a  yea'c.  ,\iid  because 


s-'iv 


Farm  Land*,  Mortgage*  and 
Insuraarr 


LIMITED 

Ground  Floor  VloLeod  Bldg., 
ED.MOATOV,  ALTA. 

Reference:  Bank  of  Montreal. 


GABBV  BLDG 


WOODS.  SHERRY  COLllSSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CR.4IG 

BAKRISTERS.  SOLICITORS.  NOTARIES 


LENT,  MACKAY  &  MANN 

BARRISTERS.  SOIICITORS,  NOTARIES.  EfC. 

W.  1.  W.  l,oi.  K.C.  Alfi.  B.  M,ck,v,  .M  A  .  LL  B 
H.  r*.  Mirn.  M  A..  LI.  Bi 
Phone  (Fri',fe  Ejehaage)  >1.  46S1 
C al»le  Address  “TENUI'*  Wostern  "o'loa  C.d 

305  GRAIN  EXCHANGE  BITIDING 
CALGARY.  ALBERTA 


(3)  the  Court  avIiicIt  ba.s  the  pow.''r  to  control  rail'way  late.s  is  not 
able  to  divei  I  who  is  or  is  not  io  get  the  benefit  ol  reductioiro.  In 
other  word.s,  whether  these  savings  in  railway  charge.s  are  pa.^.scd  on 
to  you — or  whether  they  are  absorbed  in  meukefing,  cannot  be  con- 
U oiled  either  by  the  rctilw^ays  or  tlic  public. 


f .  B.  Woods.  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Collisson 
S.  W.  Field,  J.  Macalister.  W.  D.  Craig. 

J  P.  0.  Mothersil). 

EDMONTON.  Alb«Ha.  Cables:  Biggwooi 


Hyndman,  Milner  &Matheson 

BARRISTERS,  SOLIflTORS.  NOTARIES  Pl^LIf 


S.  Turner  Wm.  Gr.iy  Jas.  Grant 
VA  .  D.  Love 


M  H.  HrNOM*N  A.  S.  MATHCSON 
R.  MILNER  IT.  J.  CAftR.  LEO  G,  DAB-OB 


F.  C.  S.  TURNER  &  CO 

Chartered  Accountants 
I  RUST  AND  LOAN  BLTLDING 
WINNIPEG 


CABLE  ADDBESS: 
HYNDMAN 


riOrAL  BANK  CHAMBEK3 

EDMONTON.  Alta 


T>  UT  this  fact  remains;  a  very  areal  sum  of  money — 
enough  to  build  every  year  vl  .•■niall  city,  or  a  Que¬ 
bec  Bridge,  c)  four  hundred  and  fifty  of  tbe  ncVvCot 
and  most  povvci  ful  lot  omolh'e.s  —  is  nov/  removed 
i  rorn  tbe  revenues  of  the  Canadian  Railwaj  s  and 
.should  be  reflected,  at  least  to  some  A^xtenl,  in  t!'-. 
family  budgets  ol  all  Canadians  ! 


GILBERT  BROTHERS,  Limited 

EXCLVSIVELY 
FARM  LA.NDS 
\  aluators  and  Developerx 
GRAIN  EXCHANGE  BITLDING 
C.ALG.ARY',  ALBERTA. 


John  S-  Fowlie 

lif(>  and  Iziin  R?prPfiOTtaiiv9 
The  Man'ifartum.s  Life  Ins.  Cn. 

Prince  ,\lbert,  -  Sask. 


lefal  Pack  Miis  60,3,.ms  Cssps  jn 
19*21,  Viilued  .at  .'*S.<.KkM>00. 

^  ictoi'ia.-jTofaJlinc  in,  vadue,  at 
ri'^sent  mar.kc-C  prices,  approxi- 
mati^ly  Sk.i^OO.OUAC  the  1921  salmon 
v*aok  of  Bi'itiPli  C'olnmbia  caheerie;'. 
bar;  been  prai'ticallv  all  dipposeij  of, 
aui'  the  ir.a.ior  portion  ha.-  been  for- 
wai'clcd  io  ihe  marketsi  ol  consump- 
ticn.  fhe  total  pack  wab  CO.I.oAlS 
cuse.«,  and  it  is  recovdod  that  in  lu'l,'^. 
tlm  last  uninterruptcfi  ‘'bis  rnii'' 
jear.  the  coclteje  pack  of  ths  F'raser 
alone  exceeded  that  amouj’-t.  '  The 
total  given  above  in''ludr?&  tiorth<?)'n 
points  a.s  w  ell  os  Fraser  Rivetr,  The 
pack  cf  the  different  varieties  -was; 
ttovkeyes.  lt!3.9]4  cases:  pink.*.  1P2.- 
9"(i  rat-cs;  cohoes.  117. 2?S  cates: 
chums.  Tl.-fbe  ’-ascr:  spnr.s-.',  -tb.TP.' 
cares;  blucbaeks,  T.i'b'i  case:-:  sti^el- 
heads.  1.22b  rases. 

Of  the  s'oekeyes.  the  British  mar¬ 
ket  abserbed  about  half  the  pack, 
the  rc-rnainder  being  dispose-f  of 
mainly  to  the  Canailian  trad®.  The 
price  of  529  a  case,  end  t.he  adverse 


e.vtbanfrp.  limited  French  buyina  of 
sockeyiat  this  year  to  I.Ovm)  cat-es. 
.France,  however,  took  a  lar.se  por¬ 
tion  of  the  pinks,  which  averaeetl 
approximately  ?il.'i  a  case.  The 
sprines  bvousht  an  average  of  $14. 
a  case  chums  $4.7>0  a  rase.  The 
latter  variety  is  largo!;-  marketed  in 
.lapan  and  Cbuia  and  in  the  ioouth 
Sea  Islands.  The  situation  is  strik¬ 
ingly  altered  front  that  of  a  year  ago 
Avhen  tbe  canrers  carried  over  the 
wunter  altri0.st  half  a  million  cases  of 
fhe  hjwer  grades  of  salmon.  A'l  of 
this  stock  has  long  .sjnc«  been  ap: 
sorbed  by  leA-i-vins  mjrkets  in  many 
parts  of  the  world. 


W7  HETHER  your  railways  can  continue  to  function  "without  tbe 
revenue  ibus  lost  to  them,  is  an  experimental  problem  facing 
the  A’ariou.s  managements.  It  depends  largely  on  whether  traffic 
keeps  up  or  falls  off — and  whether  costs  rise  or  decline.  But  the 
managements  are  attempting  the  problem  cheerfullj'  and  with  de¬ 
termination  to  keep  Canada's  railway  service  the  t  heapcsi,  mile  for 
mile,  and  among  the  most  efficient  in  the  world  I 

‘lietiuiatcd. 


D.  A.  PENDE8,  SIASOA  S  CO. 

CHAHTEBEi)  .ACCOINTASIS 
805  Conlederation  Life  Building 
WINNIPEG  ' 


lARGF.  TRACT  OF  LAND.  WAREHOISE 
SlTEb  AND  CITY  IROPIRTV 


C.43IPBELL  &  SCH.4DEK 


IllMctn-.,-  Sll, 

AMNNIPEG 


Folger#  Bu’l.auig 
VANCOLVEK 


According  to  returns  received  .it 
the  Dominion  Bureau  of  .Statistics 
for  the  week  ending  December  Ikih. 
1921,  the  quantity  of  gr.nn  in  store 
ai  the  different  elevators  Throughout 
l  ana  da  has  increrscri  oy  7.002,kS6 
bpshels.  made  tip  as  foilot'  s:  XVheat. 
3.797.66-3  bushels;  oats,  2. 517, b61 
bushels:  barley.  451.359  bushels: 
fiax,  36.7SS  bushelr.  .and  rye.  219;762 
bushels. 


The  RAILWAY  ASSOCIATION  of  Canada 


\  Saw  It  In 
Skr  Ifmanrtai  (Tfinr 

Montreal  CANADA  Toron 


26A.St.  James  Street 
Montreal,  P.O. 


J06  Union  Station, 
Winnipeg,  iNlan. 


more  economic.a!  und  rigorous  man¬ 
ner  of  living,  eschew  pxn'a''’a.£ance 
.and  help  in  keeping  up  the  good  fin¬ 
ancial  name  of  the  province  in  view 
of  heavy  obligations  which  cannot  be 
atoided. 


1 

”**""”'^i^8gr-.ftfira=f^ini?''^'ri[rii'iir(iiTr"i  liiTTiTi"  i  ''iTtyt  yi  if— n 
/.\  F£.ST  YOVR  c?.d’/y\G,s  1 

in  a  3‘/2%  DEBENTURE  of  | 

5i% 

The  GreatWest  Permanent  Land  | 
Company  I 

Interest 

Rgturn 

SECIKITY 

llesETies  .  fu>4,).5<),;j8  k 

HEAD  OFFIfE,  WIXMJ'FG  |j  i 

BRAXrHES;  Toronbi.  Ihgin.a,  l  aigury,  Ethnutt"  h| 
ton,  Vancouver,  Vicloria;  Kdiiiotirgh,  Scotland.  faj 

BOXDS 
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We  Specialize  in 

Western  Provineial,  IVlunieipal 

and  School.  Bonds 

i 

Correspondence  Invited 

I 

DOMINION  LOAN  &  SECURITIES  CO., 

LIMITED  j 

£.  E.  Hall,  President 

1 

20D  Sterling  Kaiik  Uuilding 

Winnipeg  ! 
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A  I  DCDTIl  OO  A  I  I  assured  pteady  employment.^  The 

U|  KPhIU  I  ||0|  I  reduction  that  waa  made  mearp  a 

*  j  cut  of  liO’centP  a  Ion  on  the  retail 

^t  nrumhcner.! 

Uf  i  IBbI^  r  mIiT  one  of  'He  North  Amcrienn  CollierieR  | 

■■■■■■■  WEBW  ■  r.roi!p.  a!«o  made  a  euf  pf  $1.17  a  day. 

||P||lflW  ■  man  a  cement  had  a  (onference 

H*»AW  y  I  X  !TiP"-  c.^vdained  the  aitua- ! 

Ilbai  W  I  IbWWwIbW  I  ''on  uiul  ilmy  acceiiled  the  leduction,  | 

and  the  r.iiiic  haa  hecn  oi>ciatius 
_  j-  ’  '  r.  1  i.  I  stc.-ulily  in  apitc  of  efforts  to  )<er- 

Are  Manama  Pat  by  Agreement  ^ mde  its  employees  to  go  on  .striKo. 


German  Manufacturers  Pile 
Up  Funds  Abroad  at  Cost 
Of  Their  Home  Government 


OIL  INDUSTRY  ^ 

JJSSSSiThey  Are  On  The  Street 


WITHCONFIDENCE 


With  United  Mine  Workers,  ,  j, , siriKe  i  nllinsiuM... 

«'  f'”-' 

bnd  ot  March — ^Are  Also  Up  diffieuli  to  «ork  in>  intuh  strike  en- 
Againsl  Competiton  of  Non- ■ 'Imsiapm  lot  the  unemployment  slt- 
Union  Mines.  I  nation,  "as  never  "orsc  in  .Mbcrta 


Have  Been  Forced  to  Sell  Large  Proportion  Shipping  Documents 

to  Government  to  Enable  it  to  Effect  Reparation  Payments  ' 

For  Which  Latter  Must  Pay  Heavily  in  Paper  Money— Manu-  With  New  Records  in  Produc- 
facturers  Precipitating  Catastrophe.  *j®**  Consumption  Estab- 

- - - -  lished  This  Year,  the  Petro- 

FoUouiurt  a  senes  of  tir Heirs  bu  \f.  bonds  to  the  amount  o[  X eoo.oOd.uiMi  Icum  Industry  Looks  Forward 

V.  Hnrriaii.  it  former  V'ltindinii  atnl  t\oK  These  cor.stitiitc  what  mav  bc  termed  Confidently  to  1922— Fuel 

mom, Hi), r,  ,„  H-s  editor  of  the  \\  oil  first  mortcago  band-.  Sbcoiid  of  H  Oil  Big  Problem. 


Have  You  Seen  Them? 


(Truni  llie  » ttlirarj  Kiireau  ot  The 
Fiiiuiicu!|  liuies,) 


t  algary.  .Mberta. . -An  acute  vnsis 
is  developing  ill  .Mberla's  coal  in¬ 
dustry  due  entirely  to  I  Ik-  fact  that 
the  .creat  ma.iority  of  mine  manage- 
rnents  are  members  of  flic  h'ed  Iiecr 


i  I  us  -,4  lo  ;  me  1  vmeni  sit  I  I'Onds  to  the  amount  uc  X6O0.00u.tHM. 

i  nation  was  never  worse  in  Mberta  I  ^  forme,- cr,„od, on  and  „n,c  These  constitute  what  may  be  termed 

Allan  \tsf  nc.  v  foi  exainnle  Hip  first  mortgage  bonds.  Second  of  n 

(foreriinicnt  [,abor  Uiircnu  in  f-.t-  1  on  f,„;„e,;t  o„d  ,„d,is-  bonds  to  the  amount  of  X  1.000.0(.(i,uo(i 

The  1  (1,,,  ,,  ,,,.1.  Ilf.,.'  ','  ,pnn‘,.i  uoM'iiaoos  in  f.volond.  ii-hirl,  iccre  and.  third.  •'  bonds  for  the  remainder 

,  cd  that  l.dio  'm.n  and  u', \vomen  :  of  about  X  I.IOO.UOC.UOO.  The  n  bonds 

■•n  is  were  registered  as  imempioved  and  i*''".''"-  'furor,  proo  .s.^or  o/ ,■<  on-  may  be  termed  t'lTference  and  the  V 

'  in'-  i  besides  these  there  are  mlinv  not  re-  !  "'L"''''  rornnfo.  rommon  slock, 

that  -trtcred  sm  li  as  norkefs  'who  arc'’''^”  7  ”'i rbinl  of  \iev.  oj 


on  finnneinl  and  indus-  bonds  to  the  amount  of  X  1 .000.OU(.,U0(,  ^  _  .*  .  T^L  *  \T ^  -  ^  a  A  S  O  -f  9 

in  f.volond.iehirli  iccre  and.  third.  •' bonds  for  the  remainder  .\ew  York —With  new  records  in  JL  1 1  1  ^  %S  vU  X  U  I  Xi  IXxifilStcT 

he  nimociot  ri, or.,  cc-  of  about  X  I.IOO.UOC.UOO.  The  n  bonds  production  .and  consumption  esaab-  Tir»..X  f 

Meters  Which  Assure  the 

svn'mer  i„  l.nrope.  ,s  I'roin  the  i  nirent  point  of  \  iev.  ol  .imoo  MM,,,,,.-!,  ,io.  _ 


laid  off  leniporarih  . 

Then  there  i.s  tlx'  fcelin.g 


I  «0!e /i/rius/i.iii-7  the  H  0/1  .s,,ee/./,j„rnnlj',  .scclion  of  the  lurbiic.  the  boncl.s  ments  ma\  tenT  to  bThl'c'  aboin'^a 
ifitt?  <1  con’ tid'ition  of  hi'i  o6.<rrro(io/i.s.  ;,n,i  c^  rn  tlie  I)  bonds  would  be  re-  v, ...  i  '  i  ,  *L^  '  *' 

I  Hn.ino  reoird  fo  tU.  ..rent  nOrreW  i !  l^r. .  ’  ' ' .  'ndllSlry  hopo 


<  o?l  Operators'  Association,  and  as  | '"iners  are  being  paid  wages  liial  are 
such  are  operating  under  an  agree-  ;  out  of  iiroitoiiion  to  the  cost  of  li\- 
ment  with  the  I  nited  Aline  Workers  ' on  which  the  scale  was  liased  at 
of  .Nmeriep,  Itisivict  IS.  which  lasts  >'u  iiicefition  and  out  of  luoporflon  to 
until  next  .March.  Th<'  ciperators  '  'he  wa.ges  in  other  industrio.s. 


xcith  a  < on’ pilotlon  of  h,s  obsrn  fitions. 
.  .Hax  i„H  rc;7J,d  to  the.  r/rent  interest 


. .  j  garded  as  w.aicv  and  in  relation  lo  f,,,-  creator  de-ii'e  nf  ^itahiiii,  in 

in  Conadion  bonk, iiH  ond  finrineirjl  e.vistina  German  credit,  they  cannot  ,  prices  '  This  cm  he  assm-fd  lliev 
eles  of  J’rofe.ss”,-  .^Inror's  t  ieics.  The  pe  looked  unon  as  Inxin"  anv  value  '  i  ..i-  i  ,  a,.uifd.  the. 

rivsnriol  Times  his  orrnnn.d  l„  p„h-  j,  i,  even  doubt  fu’l  IMlic  bonds  of  the  !  prodnrtion  and, 

ra!/,.!  fi'st  categoi>.  the  A  honds.^  Oirmen  in  touch  wnl,  oilier  indus- 


.  claim  that  under  ibis  agreement, 
which  was  entered  into  :tt  a  time  of 
siress.  they  are  paying  higher  wages 
than  the  industry  can  .stand  — wa.ges 
so  high  that  the  price  of  their  pro-  ! 
duct  is  inflated  in  comparison  with  j 
the  prices  of  other  prod  nets  which 
ihe  common  folk  ne<><l  .and  that  they  | 
<  annot  meet  the  competition  of  Amc-  j 
rican  coal.  They  also  claim  that  j 
coal  miners'  wages  arc  cxcessiiely  ■ 
high  in  eomiiarison  wlili  those  nh- 
lainiiig  ill  other  depaitnieiii.s  id'  la-* 


Will  >«»1  Make  lirsl  Ajoie,  j 

But  eien  w  hile  advancing  these  , 
elaimp.  they  will  make  no  mn\c  to¬ 
wards  having  the  wage.s  retluccd  and  ' 
tile  cxistiiii;  agrcenienf  ahrogaied. , 
They  would  meet  a  move  in  fhii  di-  ! 
lection  from  the  officials  of  the  I 
Al.  W'.  A.  half  way.  hut  they  do  not 
tu  opose  to  allow  the  union  authorities | 
to  use  the  argument  that  the  opera-  : 
tors  broke  faith  w  ith  them.  Hem  <■ 
they  are  standing  pat  and  ahsorhing  i 
their  losses,  which  will  be  ver.v  | 
beat  y.  not  only  for  tiie  reasons  <  ilefi 
above,  but  lircause  there  has  been 
very  little  dcniand  Irom  (he  Prairies  I 
fin  account  of  prolonged  mild  wca-  j 
ihcr.  i 

The  ('nui|ielifiiiii  I  nelor,  { 

They  have  to  niei  t  the  competition, 
too.  of  certain  mines  that,  are  non-  i 
union  and  tJiat  are  not  oiierating  in  i 
<  onjuuctiou  with  the  Dominion  Gov  -  , 
erumeut  and  the  IN.M.W.A.  in  Hie 
check-off  arrangenient.  The  gov¬ 
ernment  insisted  on  this  cIk-cK  off  ' 
two  .vear.s  ago  as  a  means  of  otr- ' 


fintnirirl  Times  his  nrrinoid  In  I’uh 
list,  the  senes  of  sped,, I  ,irliehs.- 
JSdilor. 


. .  ,  I  .  ,,  .ct!uunf  fractional  value.' 

When  the.  b.iitle  helwcen  them  and  D"man  manut.u  tuius  aic  o  '  (,  hoped  hv  the  more  sanguine 

Hie  operators  does  come  next  Alarch.  Proportion  of  theirl^f  p,,-,p<„ed  or  sp 

the  ihanees  are  that  the  issue  will  -lwi'PUi.=  doeiimcnts  to  the  govern- 

not  lie  a  ten.  fifleen  or  twenty  per  "f  !  would  be  taken  up  bv  banki 

cent,  redm  iion.  but  a  fifty  or  .-lixiy  ‘'Hect  reparaH m  pa.vmmls :  ^u"  | 
per  cent,  reduction,  and  if  there  is  a  h-  .^^ovrrnm.-nt  is  oblige,  to  pa.v  fo. 

.strike,  it  will  occur  at  the  time  llml  'hese  ciociimcnts  a  nd. lively  'u''i-'0  p,, ,  -ii^.v  li 

Hie  operators  can  slaiid  it  best-  aiiioiuit  in  paper  money.  imrealicable  -.ecurity  in  'ih. 

jusi  HI  tlu‘  of  tiu'  ;?Javk  PiiyniontiN  1>>  tbc  ,';f>vri  nmpni  en- j  (lY'j'siirir^.  Tliorr  dors  not 

..c.ison.  able  the  manufacturers  to  realizeM'i'  any  pro:  |tei’t  of  iheir  bein 

- - —  lnrg('  pro. its  from  such  iraii.saclions.  |  up  for  some  time  to  come  ai 


the  present  tunc  any  but  an  insigpifi- '  ,,.m.  ,.(..^,1..^  ,p.„  ,p,,  pp,,.,„enm  iii- 


Gerinan  manufacturers  arc  obli-gcdi  ‘  '  A  .i' 

..  ,,  ,  ,  c  .u  D  was  hoped  by  the  more  s.iiiginne 

to  SC  I  a  arge  n  oi.orHon  of  then  ^^p,,  ,,,„p,„ed  or  supported 

shipping  documents  to  the  euven  -  ^p,,  ,p^,  ^p^„  ,p 

ment  or  the  purpo.se  of  una  d.ntL  P^.  p^. 

o  ellect  rcparati  in  pa.vn  enis:  '  ,p  ,  ,,  ;,„'t  e.rriuanr 

he  sovrrnm.-nt  is  oblige,  to  pa.v  fo.  ,p^, 

these  uociimcnts  a  r.d.l.v.dv  luisC  p^,^  p., 

aiiiount  in  paper  money.  m.rcalicablc  security  in  Hu  Allie.s 

Ptiyments  bv  fbe  .governmeni  en- 1  Ireasuries.  There  ,locs  not  se ’in  to 


(lustry  is  nol  developed  to  a  stagi’ 
where  consumption  rerjuirement.- 


of  niosc  who  iM. .posed  ly  snpportci  „„  jn.b,.s„.iai  and  fommercial 

Ihr  of  ilu'  A  honns  that  they  ..  Mvi.ntv  #vf  ......  i  ... 


SAVINGS  SHOW  AmoL'\T^^^^^^^  1  '""l  l"««-sl.neul  'ivutH  ‘’?h!’'''v 

INnRFA^F  Nn V  i iuJinr:;:;::;" Humigiimn '^.':":;o;i'^ ■ 

InUnLnOL  nUf .  mark  mus,  mvolve,  the  uianufaetur-to  loud,  these  .securities,  h',b 

_ _  _  _  ers  have  adopte,t  the  e\pi.,lieiil  ol  amoiiut  to  about  i>rie-eleveitHl  cf  'hi'  r  ' 

DAUlf  CTilTICMCIJT  "-l'-"  'hry  c  m,  stable !  total  rrparal.o.r,  ,leh,  of  Gc.  .„,„..v,  Imm-a"'  ;  ' 

DHlin  W  I  Al  LiVltll  I  ‘■"'■'■uiiu.v  ami  of  e.stablishing.  ’  -mli,at,’.s  very  dearly  the  skepm  i-m  mdudrial  purpose’  ^al 

^  *  jas  they  can.  foreign  <  redits.  To  ,'s- :  ot  Ihe  inve..iiiig  piihlic  re.garuiii.g  Hie  .  .  ...  '... 

-  '  tablish  the  latter  the.v  iiiiist  exiuvri  po.ssil.iliiv  of  Germany  ever  htuig  ,  .,i  i  r-  '.i 


I  but,  ihCsC  firofits  exist  in  the  form  of  I  a  rale  ot  ,li.’a  ouiit  which  v  oubl  in' 
f litd iia ting  and  even  more  or  less  (onnied  as  excessive. 


,,,e  .A  num.s  li,..,  oM-v  „f  ,p^  p^,.,,^,,^ 

icn  lip  by  bankers  and  cme  of 

,1111.’  extent  by  Grrin.,ns  onc-bmrih  of  the  .ountrv  s  erode 
.1,1.  Hut  nothing  o  the  pj|  production  in  lut’l.  appro.\imai,'iv 
p,’nc,l.  Ihcy  I,”  ,7-00, poo„  barrels,  will  go  l„  .-uppiv 

..ocunt.v  in  Hu  Allies  ^  P,,.  ,„mor  vchicic.s.  Thi'a! 

Iherc  ,  ocs  not  sc  an  toj  m.,,.,..,  .TAT.UUU.UOU  barrels  ,o  lake  care  I 
ect  or  ihcir  being  "-  n  of  other  re„„irc,nents,  diicHv  lu- 
:,me  to  come  at  anv  im,  „.rica,ing  oil.  kerosene  and  fmd  oil. 
•count  which  voubl  iH'^,\,„orienii  fields  are  velievcl  by  the 
■  irsoivi.  j  Alexiean  fuel  oil,  production  ol  ' 

Kaiikilig  ami  Invcsfiueul  Nkct>li('i«in.  vvhirh  will  probably  b,’  about  IT.".,-: 
,  ,  (,U(,.o,M.  barrels  this  car. 

1  he  obv  lou.^  relm  lance  of  bau'o-rs  ;  ,^,„o,.,ca's  prod.idi'on  of  I T.A.u,., i.uoo 

1  Huougiu.nt  Hi-  .c.rld  ,„,,-rls  a  .vear  do.'s  not  seem  s..lar.ge 
lesi  SCI  111 'tics  •' h  cb  w  lien  it  is  con.sidercil  Hial  uu  pi  r 
out  or.e-devei,*h  cf  -he  ,  ...it.  of  .Mexico's  pro.P.cHon  is  cm 
mm.  ,lrh,  of  Ge.aiaiiy,  |  oml 

V  dra  y  the  -tvs’Pio  cm  p,,  osc.  aloue. 

ug  public  re-gaimu.,  Hio  ,.,ol,|e,n. 

,  ^ (  i  iulc  oil  from  Hic  fiebls  of  the 


Ahhouirh  Tncrcase  is  Under  Mil- ‘  ''n/?oni"'Vrn’'ce  1' '",.^'"'^1  oI’'be:’  'Tr  Ih"  l"'  lui.cmici  m,  lo 

!•  II  •  r--  .  nipounts  expurtr*!  h>  Hum  toiui  hn .  If  tho  publj*  Im-  . .  •  ,  ,  «  r 

lion  Dollars,  it  is  First  Time  ,  ,0P0|  |i,p  requirements  of  llm  gov  erii- '  lie' cl  ihal  Geriuanv  could  ii  ,,  the  ;  '  u  i  .imm  n  o  ...a o- 

Any  increase  Shown  in  Past  Client.  The.v  are  enahlci  lo  do  so '.A  bond:  woiibl  in  their  opinion  1.,-  .• ‘"“i 

Six  Months,  and,  as  Compar-  "vrougb  the  hicb  profits  v  ielri,-'d  l.y  '  worth  .'Omething  ;  hut  at  pre.s-mi  ihcv  I'''!  ^  y  """  '  "  '* 

ed  Recent  Sham  Declines  is'* government  payments  i„  paper,  ere  held  wiihout  offer..  l'  '""V""." 

r\cx,env  .i^narp  Lzeciincs,  is  .  -  •  .  .  .,  1  -i..  .  .  '  uu'  even  A  exicis  (inlmit  wil  have 

Very  Encom-acin^.  :  ,  *  h"-- 'he  me.ans  he  l^mh.n  ultimatuni  rrquued  .hoi  p.  he  supplemented  bv  produrtion 

^  ^  ,  for  pavineni  or  wflges,  etc.,  for  the '  pav  mciit  l.y  (.erntanr  of  a  fixed  an-..,  ,  ,,  '  r  r  , 

;  manufadiire  of  goods  for  foreign  niial  anumnt  during  the  first  p,  ,  loil  '*  y 

I  or  III,'  lirsi  time  in  six  nionths  j  markets  which  are  sold  in  Hi,’  oidi-.of  loui  .vear.s  and  a  half  of  tw  >  lui- 1 


deposits  .show  an  increase, '  narv  eoiirs' 


ac  i.rriing  fo  ligiifc:-  rom  Oita w :,.  |  the  jia.vments  in  foieign  cm  rencie.s  1  varialile  amount  l  onsisting  of  C>v  per 
"  (ivering  Canadian  hank  statemenfs  !  f,,,-  them,  they  establish  ere, litsJ  cent,  of  Hie  valiu'  of  German  r.\p,iit“. 
for  the  month  ol  November.  .MHumgh  abroad,  ft  is  known  that  iliey  are  'I'ofal  iitm.unt  pavable  was  va,  lan.-Iv- 
the  increase  is  les.s  Hiaii  a  million  retaining  these  cts'dil.;  and  ar,-  mil  ;  estimated  nt  hriwren  three  and  three 
dollars,  tin-  figures,  compared  with  importing  in  res|ircf  to  them,  ex,  >  pi  i  and  a  half  billions  of  gold  marl...,  :n 
October,  ma.'  be  rcgaided  as  rncoiir-  to  prodire  necessary  raw  materia  Is.  |  ot  h,’r  vvnial.s.  about  a  Immlr.d  ami 
aging,  in  conirast  vviih  the  sharpde-  This  proce.vs  .ibvionoly  restricts  |  lifi.v  million  pounds  sterling  v.i  evca 


setting  the  activities  of  the  One  Hig 


.dollars,  tlii'  figures,  cmiipared  with 
,  October,  ma.'  be  rcgaided  as  encour¬ 
aging.  in  contrast  vviih  the  sharp  de- 


whieh  Ihreaiened  to  |ia  ral.v /,o  1  ‘  prev  ioiu  l.v  rccii  del  in  recent  the  number  and  amount  of  available  ,  him, Irrd  ami  thirty  million  ,1ol 


:,i  tlial,  time  not  only  the  coal  mining 
but  other  .Mberta  iuilu.si  ries.  l  iider 
the  eheek-off  system,  the  operators 


nionlhl.v  I'ompa  1  i:-oiis  of  nolu  e  de- I  ,.(,mmpp,.j,-)1  iij]],..  .an, I  thm-i  forces  the  |  Ihe  j.ar  of  e.veliange 


liO.'lts. 

l''ollov\  ing  are.  the  Ijgur, 


. .  . ,•  -’UU'*  "ou...  i.'-i  _ 

c.nie  lirrd  of  paying  dues  to  two  or  ••  !  <  iirr.  In«n« 

nnd  finylly  T\on]d  hr  r*o.  ahm;;,)  . 

jsfird  Tvitb  payiii.t;  the  duos  \^llioll  ^  no^r»r()aii . 
>\rrc  suhtraoted  froni  his  \\a;;cs  x'hr-  S|>rrio 
ihor  hr  liked  it  or  oof.  1'his  sini- 
Vlr  process  had  tho  ri'fect  of  stiflius  rntaiiiRniiiOiV 
Tho  O  Fi.V.  pretty  thoruilprhly.  ^Tntal  asr^pf? 

lJo\vc\oi-.  iiiinosfhat  have  comr  lu-  F^ii^tvin^ 


rMi.i.fiui.Tiu 

1 1J.:;u*.o9(i 

mi  i.% 
J  1*3,00 1, 1  m 
S1.07t.3Rl 
ms.RJI.730 


withhold  the  r'.M.W  .A.  union  dues  j  ' '''"'Uges  from  the  prr- 
from  the  men'.s  wa.ge.s  and  turn  ih,  iiionlii: 

money  over  fo  the  D.Al.W.A.  OtI  ('i,anK,',i. 

(Oiirsp  a  man  might  belong  to  Hiu  ;  <  „,u'ai,cn  x  c'i','i.-.3.’(M'>i  *  1  i','.vw!a,;j 

O  Td.l.'.  and  the  G  .M.W  .A.  at  the  :  1  ici)rKi,a di’m  ..aobTiu  •,.’vvs,'ng( 

same  time,  but  he  soon  would  he- |  [I:;;  ml 

umiir  nrod  of  pjiyin.c  duos  fo  two  or-  i  <  nrr.  in«n«  .  s-i.rriT.isi 

;:aiii/.ationr.  nnd  finally  would  hr  hjit- j  .  fj*’  -  i 

isfied  with  paying  the  dues  which  Iml  nlo'!  !a’ 


I  German  Governmeni  to  pay  n  higiici 
j.riec  f,vr  the  l.llb  they  buy  tfiaii* 
would  i.Hicrwise  be  the  case. 

ciiang,  in  Frotectinp  Maniiiacinrer''  Profifs. 

$  1  i'.vw'aV’’  (ierman  uianiifacturevs  «rrni  Imis 
•,.’vvs,ngT  lo  he  idling  up  f'jnds  ahroml  at  incj 
St! ’  sot  expense  of  Ih,‘  g,ivf  i  niucnl  al  liouie,* 
iri.'MTjsi  and  by  so  murb  as  Hicy  d,.  s,.  Hicy 
'"'o-*"  ^  aiiding  1,.  ils  riifficnltics  and  ,  oni- 

2i,.H)s7.ss1  pelling  it,  to  make  largcf  issues  i.f- 


I  .  yield  a  su  ficicii  .'immmt  of  ga'-o- 

•vcl  Ihal  Geriuanv  eonld  p  , ,  the  ,  ,  ,  ,  ,  ■  .  r 

,  ,,  ,  ■  I  line,  kerosene  ami  liibricaiiis  for 

bond:  woiibl  in  their  sipmioii  h,'  ,,  ,  ,  ,  r 

orH,  .-omething;  but  at  prc-s-m,  ,hcv  ’ iV’"'";:' 
e  held  vviihoul  Offers.  ,  l'  '"'I't  ""•  ' 

•iv.  I  1  w  „  .  ,  'out  even  Mcmcos  oiiiiuit  will  na\r 

I  hr  ivoiidnn  ultimatum  iTriimri  *i:oi  ,  u  i  *  i  /  i  « 

X  .xvrv.w  i,  /*«..  f  r-  .  '  to  f’f*  supplemented  h\  production 

.Miirnt  I»y  (tcrnixTuv  of  a  Tim  d  i\n-'  r  t  i  .1  .  r  r  i* 

,1  o.xx  ,».,i  I..,  ‘41,  r-  .  ,  troin  fK'ids  III  oilici-  roiiiilrics.  if  furl 

jai  amount  during;  the  fn«»T  u<  1  lod  ..  .  . 

rou,  .c'ar.s  and  a  half  of  m  .  b,i- 1  ''""'"'"uu  '<•  nicrcuM  .  , 

Then  through  !  lions  milliar.ls.  of  gold  marks  ami  a  O  ^,''  American 

_ _  _  .  ..  ,  iltide  IS  miieh  loo  sina  in  ani.ninl 

rialile  amount  lonsisting  of  Cn  per  ,  , 

...  -r  .1,  1  ...  to  siM.pIv  ,'',’11  our  own  rcinire- 

nl.  of  Hie  vain,'  of  German  e.\p,iit“.  ,  ■  . 

.tal  anniinit  pavable  was  va'ioi;,-lv  .  ,  .  , 

timated  nl  hr.ween  Ihree  and  three  "*' 

d  a  half  billi.ms  of  gold  marl,... 

h.’r  vvord.s.  about  .a  hnndr.  d  ami  me  exports,  are  . . . . . 

iy  million  pounds  sterling  or  evm,  •  <"  vv  hn  b  Alexna,  snpplic’- 

in,lrrd  ami  thirtv  million  .1o1!  p  pi  •"  eent  and  Hi.’  I  iiited  Ma-e--.  „u 
e  par  of  e.vel,ange.  '’V"  ,  .MeMcni  pro.lne- 

ll,.n.  Hi,'  \  lilted  btafes  would  have  to 
Ke|iar«lioMs  and  l-.xchang '.  have  to  iiinease  ,  i  nde  onipni  :?uu.,  uu  . 

It  Hie  Geriimn  Governninit  weir  In  barrels  a  da.v  l,i  supply  lin'l  oil  and: 
l.ositiiin  to  jmrehase  Hie  i  i.pnir  other  prO'lncts,  loo.  I 

ods  which  ate  cmplo.ved  in  Ihf  ‘^'’i  .A.’tnal  ciinsiim|.lion  ol  i’ liin‘,1  oil 


Ke|iarafiuMs  and  l-.xchang 


ygoods  which  air  cmplo.ved  in  Ihf  .A.’Ina 

llinriil  of  Hie  KHpai'iilions  bv  means  inii.liiei,, 


(>f  Ihe  pro,  e.’d,"  of  taxes  or  dome  ii 
loans,  Ihe  ).avnient  for  lliexe  ..lod 
w  ,inbl  involve  the  Iraiisfen  n,  >, 
tangihlc  piircliar  ing  power.  T  ’  1? 


i,-  the  siiiiimer  averaged  l.:lf>u.uu,l  to  '. 
rl<  i,,(i,mi,i  liavrels  a  day,  more  than  our 
..f  reeovil  prodncl.ioii  of  eriide. 

Is.  Stocks  ,if  refined  oil  prodnels  are 


those  who  receive, I  Ihe  expori  -Oo,ls  only  k.'uiU.UUn  liarrels  larger  than  on 
w  ,1111,1  ai  l) lore  piivcliasing  powei .  .lanua,.'  1.  r'L‘1  They  tolal  no  ahoiii 


conic  ,.v-j  Fe1le,s,n,:n-r,.,r„.n,„.h’.  r„;urr,s  «  „  I,  rh„„»:.  ■ 

lo  being  since  the  .s.v.sti’ni  was  in- !  from  a \<a- .vi.-'' 

augiirated  have  not  jilways  adopted  ^  m 

irtind  la.nseqnently  at  e  jiay  ing  lower  Circuiao..,,  «  ,kV.s',.V,,'>,,'i  ';7s  ; 

wages  than  the  members  of  the  as-  Depo-,,.. <ir,„  ,  .■..■..v.'i.niiTi::  i:tics.yj.'g.vj 

Micl.'itions  and  are  underselling  tlii'iii.  j>,i.n,,i,-n  .  I,;.i2,g2,.  iui  .ss.tri.mi 

,  ,,  .  r  1  ,1  .  I  to.  al’roari  ,  g'  ..gi  .  ..  0‘.  Kti,.,„:l. ;  is 

-As  Hie  margin  of  profit  i.s  small,  it  t  ur-.ioa.n-;  . l.■Ji,),l,l!.s:l i  nil's.) 'is. 

Will  he  rccoguizcil  that  sueh  coniin,-  .  rj' •  ahrr.aU  rn|:'.i,i.,)v,i  g.-.! i:i.!.-.7'> 

DHon  iiurta.  ' 

I.  ;hi 

l:«<.R2J,7:iO 

l..33*:.‘J7^ 

L’.Ki.M.ir.o,.=,ov 


<  Hiiic  in  1  irodichf. 


.  ahrr.arf 
<  ‘all  Iftanis 

I  I  abrfaH 

I  Sprri* 

I  I.*ArT).  notr*,5 

I  Cpnr.  (if»lfi  Kr«- 

3  I  j  TotaUlahiliti"^ 


For  example,  (he  f  'allie  mine  al  |  tofailiabiiio'-i^  . 

’  Drumlicller.  of  which  .1.  W.ilker  is  T„taia..Do,?  g.sL’t.ir 
(he  president  and  general  manager.  1  — 

is  operating  an  open  mine  and  it  is  j  y|||  jj  jj.  lli 

Ihe  ol.jcelive  of  a  heavy  drive  on  Hie  |  '  ' 

part  of  (he  F.  .M.  AV.  A.  officials,  j  <>’'  '• 

Despite  piekeiing  and  alleg.  d  inter- j  ■I’on.iit,!  I'hf  re  !.• 


T7r.,.,om  curreney.  From  the  point  ..I  view  ol ’  ,  ’  •”  u""  a.,,,,, a,.'  ,  -■ 

.ii.M'ii.W  „„n  indii.rtrial  position.  ,,,ov  I  ''"I  would  -.Uun.-'-'U  iMinels 

are  insuring  (hems,  Ives  against  „„.!  Pad  with  piircha.sing  pnw  .  r.  nil  lO  m.n.mM.  l.ari 

iT.gns.sio  conseqnen.’es  of  firm-iai  ...iPip,  ■  mil  'mwuvTr.  ..  governnienf  re-  .l.iiy  I. 

„,,,ha„g,.  "10  pari  „f  Hi.’  gnveritment :  but  from  '  f'.™'  "'Mutstng  (axe;-  and  from  - 

Hm  point  of  view  of  Hie  gov  cnnient.  i  ''' ""  ''  tJCU/  HFNFR 

"’iihe'  ar,’  pieci,. liming  a  cata.Miopi,.’.  1 1"'"  ""  NCff  ULIlLn 

wh.'n.v.’r  a  .stal.ili.mt  io,,  I  - "  "  ""Po.ses  .a  mm  hr  pop  UnCT 
the  nm.  k  m’.  nrs.  il  it  does  o.-.  iir.  I ^  t  rUn  nUbf 
;'  s  in-Iuoen,,’ni  lo  nminiain  these  for "''O’U.sion 
M'.ix.iiiVi  '  icrii,  um.I  irllmnpearandtln’.’n’d-  '"nutt'os.  amt  when  this  gov.  rnmenr  ,  ,„..j 

-iiv.’ I  its  would  be  -Irawn  npo„.  Meanwhile.  obligations  by  mean-  of  the 

g-  ,.’:  w...  however,  the  pro.  ess  inv  olv  e.s  the  ex-  '”■"1'"'^  lU'rol'UMus  puvver  la  '  ' 

Por.alion  of  langible  German  .  apital:  '  =''7  7"  ;''d^’''torr,.d  because 

tin:,’;;;  ami  me  eon.mne.l  .lepre.-ial  ion  of  the;  '•';7  V7  '7  C  -A  noiable  .’vc, 

.>i.s.g4:i.  .n,  mark  ,n  Ge,  man' ,  throngh  excessive  valne,  the  fieas  ii,'  7  -'imi.sim  ss  ci.eles 

is.snes  of  iK.per  moppy.  w  „h  no  appreciahle  pro, .onion  of  Ms  „ 

German  indnstnal  and  commrr.  ial ' "’7''  ner  of  St,  .lam 

.om’.nis  have  also  h.’en  enabled  7'  ' '’7  .  d'.Mme^^ 

.  ,, . 1.  ,1..  i  ..f  ..o......  t.,  transference  of  value  laker  place  ‘  < 


72.rio,,.,„'n  luirrcls.  This  is  a  derreasel 
of  lO.imo.min  liarrels,  compared  wiHij 
•Inly  I. 


NEW  GENERAL  OFFICE  i 
FOR  HOCHELAGA  BANK 


:  isj  j  how  r  V  cr.  the  inoi  ess  iii'ohe.s  the  ex-. 

portiilion  of  tangil.le  German  laiiital; 
i.si.M.us.n.n  and  tile  eonlmned  rleinpcial  ion  of  the' 
2!)s.’j4:;..i„  n'aik  in  Geinian’,  through  cxce:,si\rj 
*  ’  is.siies  of  iK.per  nioppy.  I 


1  rmi'f  I  lls  have 


hien  enahled 


HA  I'.  (■Ill  It  S'KM  KS  'Iirnu.gli  Hie  issues  of  paper  money  jq  ,  v  •  n  '  ' '  •  "  •  ■  . 

give  long  eredit.^  abroad,  hccanse  the!'; 


ference  it  h;js  managed  lo  kce,.  a. 
staff  of  fifty  men  engage*!  and  is  ad¬ 
vertising  for  more  and  guaranteeing  j  .  . 'i”“vo  . . . .  ,  ineri’iiPeri  onhasin'’  'oa,,'"  -o  o, .,,,.,11.1 

adequate  firoteetion.  Several  ar-  .  ''  and  .  ow  7"I'-  Hie  iis.  G1  eonr-e.  ilie  tiimis  .su  ''uiu'-'i'" )  ,vivich  more  thin  i,’)ila,es  the  •'anM:>  Si.  I  he  wlnil*'  of  il,,’  v,iy 

re.sts  have  already  been  made  in  con-  j  7  ’f  n'^  "  piincipally^  111  .sto^s  .-d  were  in  paper  im.ney.  Hi  this  wey  ,  ^  .j  ,  ,|,.,nsrer-  uxleiisiie  gronml  floor  ami  basei.mnt 

Eection  with  the  strife  at  this  point,  Hm  German  steel  mannfactur..'?  ■  •  ' nr,,  oiinliasinc  iHiw'ej-  ‘"'""'•''a  ol  a  f.vv  months 

Inif  the  provincial  polire  and  special  7'!  '  propi'fiies  ipive  also  been  given  were,  for  instance,  rnablrd  t,.  F  „  vm,|,iiir,  mnn.  "‘  '  upied  by  tiie  .Montreal 

..fftcens  are  doing  Aerything  to  pre-  | l.-Mge  qnanHti,  s  of  .steel  to  Spain.  ..1.  * '^^  „Ve  hat  fobVd 

vent  the  non-union  miners  froiu  be- j  .A<*  "i  <lnig  lo  mnrrsi,  win,  knov'  j,,,!-  lerm:  nl  iciyniPiit.  Ic.i.app'c  ii.mi'ii  ■■r<ai  is  liiioied  |"iH  I"'  "‘•''d  fm  Hie  iioul.le  purpo.se 

ing  molested  eObl  mining  ■^llnanoii,  inr^oul  of  j  '  in  u'  vanit  acconiinoilal ion  nml  safety 

'  f  t,.,,,,.,.,.  ,1,^^ -i  I  ue  fieiiHratPois.  I'lic  sagacioii"  older  b, ink, 'is  111  ,  , 

Art  the  wages  at  thi.s  mine  might.  f'-'n,,s  vvonlil  indn.ili,  ,1  |,os-i-  •  .  .  ir.nLr.a  imnn  ih,.  in. , ''‘'t'usM  hnxes, 

nppeal  to  man.v  men  who  ar*’  out  <.f  *  l;'u  ineimase  lit  Hie  Hollinger  divi-  .Agreemcnls  Umwein  ih.  L'  , .  '  '  ,  h7„r,’Pn,v  wiih  Hie  deen- ‘  hiaiicli  office,  will  hav*'  two 

work.  <  oniraci  w*.rkers  get  frouijdmul  wiHiin  lio'  m'Xt  year,  I.nm*’  is  povrrs  and  ih*'  ticiman  *  .nv  .1  n.c*  nl  f  '7*  *  gt  rip  'wnvptoM  lo  the  I  "um  .'^■U.  .lames  St., 

$12  t<?  .$11  a  *lay  ;  *'om,iany  men  (day  lalso  :-la1e,l  for  a  <’,ni.'idrrahlp  ad- |  in ov  i,|n  ''.it  Hip  binding  ove,-  by  ihpm.-  '  ‘  ,  ..  the  oilier  fri.iii  l‘l.•l*  l'  d'.Ann,  :.  S.p 

wages  $.'.62  a  day,;  rnacliine  men  S2l'un(*’.  'I  In  r,'  was  a  lot  of  I 'oim  j  kilter  1*.  iJn-  lorimi  *if  .several  *ate-:'  'u<  ■'  '•  ,,1  esif  en  ..  *,  ‘  r,n‘  *’xerntivi  ofliies,  with  ;.rp- 

cppts  a  ton:  pillar  men.  .$F2n  a  Ion.  |  sl.oek  hanging  over  the  market  H.r  a  ,  gorier-  of  securities  amoiinting  in  Hie;  lurgest  ''unke  m  *eim,in.;  ■  ..  entrance  from  SI.  .James  S;., 

nnd  •'.solid  '  coal  imn  $l.3U  a  ton.  ;  time  in  .\ev.  York,  following  Hi--  p.ggrrgni,  lo  the  total  of  the  dei.nt- ,  'hey  weir  eni.i*..  '  is'""'  n''f"P,''  fl"oi  -  ni>stairs,  l.e- 

In  this  instance.  Manager  VA  alker  1  death  of  Deb’inat’.  hut  Hier*;  are  re-1  lively  fix*  ,1  arm, nut  due  tor  repara- j  nouris.imen  .  e  •  ^  arrangril  on  Hie  Amerii  an  open 


consplerai.Ii 


give  long  eredil.'  abroad,  beranse  fbe  | 
re*  cntly  In'en  gov <  rnrnenl  h.'*s  b*’en  able  on  d.  inand  i 
of  the  gold  iijdei.osit  in  ill*  banks  Hie  funds  re- j 


their  di’stiiiaiion. 

Aleantinie  the  exi.orler  by  means  of. 


Aliu  h  of  this  lias  (dine  fidm  (jiiiied  bv  lit*  m  1*.  finanee  IhC'e  cred-'  P>'iut  *  niiem  y  is  .-niij.Imd  with 


boHi  A'.ontreal  and  Now  Yotk.  The 
luiying  has  been  tirincipally  in  stocks 


like  Hollinger  and  Dome.  Inif  oilier  ipe  German  steel  mannfa*'ture.'? 
g*)If!  pMiperliO''  have  also  been  given  were,  for  instaine.  rnabirfi  to  shi], 
.Tltention.  l.-Mge  qnantitii  s  *if  ste*'l  in  Spain.  *111 

.Aci'inliiig  lo  inii  resi:,  win,  know  ,  j,,,!-  lerm:  of  iciyniPiit. 

Ihe  gnlil  mining  ■^llnation,  in*»  mil  *.f 

ten  ehain  I's  vvonlil  indicate  a  i,os-i-  T>up«riHi<o|s. 


is.  Gf  *'onr-e.  Hie  tiimis  so  il,-’ij*..<it- j ; 
iJ  were  in  paper  im.ney.  In  thisv'cy  ,  ' 


Inif  the  pr*_ivin,-ial  polire  and  special  7"’^'  broperiies  have  also  been  given 
officcr.s  are  doing  everything  to  prr-  ,u"entioii. 

\‘pTi.  .hp  ftp.  II  - 11  ti  i  PI1  niinpi’i:  fi-iiiii  l.pi_  I  .\,*OI(lillg  lO  i  .1 1 ,’ t  C  .'•  I wllo  I\  IlllV' 


officers  are  doing  everything  to  pre¬ 
vent  the  non-union  miners  fr*inj  be¬ 
ing  molestf^d. 

A'et  the  wages  at  thi.s  mine  might. 


Iliiulrcal  Ui'fj*')',  M  lieu  t  i>in|ilet*'<l, : 
Mill  0*'cii|.y  l.iitir**  Gr<Mimt  I- lour  | 
of  I  firmer  I,i4**r|.*i*.l.  I,*.ii*|,>ii  ! 

and  Glol.e  liiiililinu.  | 

A  miiabir  <’veiit  in  hanking  ami 
'hnsim'is  <ii*’les  ecnires  roninl  Hi*' 
,  llo*  h*  laga  Hank  liniltlin.g  at  the  cor- 1 
Her  of  SI.  .lames  .St.  anil  I’lmi'j 
;  d'.Arnies  S,|ii;,r*'.  i 

,A  ca|>acions  huililing  i:-  Ix’iiig  re- j 
'nio,lell(<l  to  suit  Hn  re.iniri.'in.nis  of, 
hoHi  Hic  ixi'cnlivi-  iiffic*’s  <if  llni 
Hoi'liel.iga  Hank  ami  Hie  St.  .lames 
St.  I, ranch  at  ,ire;-*’nl  In,  at,', I  at  'i.aI 
SI.  .lain,  :>  Si.  The  wl.ol*'  of  II,,’  V,  ly 
exlpiisivc  grmniil  floor  ami  hasei.ni  nt 
will  in  Hic  c, iiir.se  of  a  f*’vv  months 
tinir.  lie  ,.ccnpi*,l  l.y  the  Alnnlreal 
*.fln*  of  111,’  Hank,  rhe  hasemenl 


In  this  instance.  Manager  VAalker  |  death  of  l.ieb’inar.  lint  iliere  are  re- 
Ftafes  that  the  ni*‘U  appealed  fo  him  |  e*  iM  indications  that  this  floating 
to  nil  the  wages  so  they  might  he  !  supply  has  been  taken  care  of. 


l  ali’goiirs  isin.Sl; 


I  .  ,  •  1  .  -I-,.,  i^'wi"  occupy  ivvii  flooi  s  upstairs,  l.e- 

'v.mi  of  nounshiiicnt.  Ihe  iiiiili  i.s  .  '■  .,  »  ■ 

,  ,  ,  I.-  mg  arrangril  ,in  Hie  Amernan  open 

I  they  have  been  unable  to  ea*  ,.o  hf-  ,.7  , 

*  aiise  fhev  had  no  money  liiit  brsT.iir,;’ |  *’7'  , 

:  ,  ,  J  Du  ilie  eightii  I  lour  ample  aei  om- 

hey  ha  no  .  P  '  .  ro’-renrv  'uodaHoil  will  he  |>rov)'l*‘d  for  diiiins  ! 

stt’iTii  on  shI  upon  ilioiu  lik*"  ni>;a»-,  r  n  r.  i 

p,.ar.'  and  kept  them  from  tb.,.  as  w-orkliig  stall  of  Ihe  Bank 

we„  ,.,s  from  food.  Their  •  m  .nati.l  ;  Outsid*'  quit.’  a  .•a,’ae,rms  prorn- : 


I  v.-el,  .IS  from  food.  rh'-ll  -  - ,  ,1,  ,  r,  .  ,, 

_  no'  enaile  gallny  ami  flower  garden  wil 

:  :>no  *'are  worn  appe.ir.an  •  "..a  no.,  .  ”  ,  ■  ,  ,,  „ 

’  ,  ,  he  in  evplein  *■  for  the  Banks  em- 

ss.s'inied.  it  was  real.  I  ,  ,u  ,  > 

...  i,,,,,pvpr  '  fdoyec.s.  A\  hen  a  I  the  uccess.aiT  al-, 
'  here  are  many  baDkei.  .  However.  '  -  .....  , 

*  w  ho  do  not,  take  the  situa'n.n  to  h-art  ,  'erat.ons  tnenlrnt  *.  the,  large 
■  with  such  gravity.  They  .lo  Hieir  '  ""'’"''f'"-  '  "" 

:  best  to  proteet  them:  elves  ag.afnst  i  fouud  hat  evrr.v  ,|et.a  1  of  P  ha.s  been 
,,he  *'on  cquen*es  of  a  eoH-ipse  and  !  '•a''ef'tll.v  etmlted  w  Ml,  an  *  ye  to  ' 
‘hope  like  .Aficawber  fo,  seuiethiug  ,o  ,  7"ven.e,nre  ""  of  Hocli- 

'  elaca  s  e|p>,ite|e  .anil  the  comfort  of 

I  turn  up.  ,  ,,  IJanL’u  pCfippi-t  -.n.l  u*  u  Tf 


Thne  are  many  liankei'.M  however. 


convenience  o|  ihr  Bank  of  Hocli- 
j  elxpa's  elientele  .an, I  the  comfort  of  [ 
'  the  Bank's  officers  .and  staff. 


ROYAL  BANK  TEAM  rxix/irvirwn  DA«cirrx 

WINS  FIRST  GAME,  DIVIDEND  PASSED  ON 


GENERAL  MOTORS  STOCK 


*  Inan.-uraling  the  -on  of  th^ 
iJB.'inlier.s  lloi'key  I.eague.  iv*n  games 


-New  A  Ol  k.  —  Direclni’s  of  Hn 


PAR-KLR- 

*  r/TS  Roy./rL  mx  ~ 

M  O  D  t  L  6-70 

.STANWRD  T-PAS5tNGtR  SPORT  RGVKTER 

Write  for  1922  Catalo!>ue. 

PARKKK  ^lO  rOK  CAR  COI^IPAXY,  UMf  J  Cl) 

(tfticc  707:  2i)S  St.  .James  St.  Plant:  .'.67.5  Notre  Dame  St  E.ist 

.MO.M  HLVL.  Ul  r:. 


j  wi  re  played  at  Hie.  V'h  ioria  Kmk.  In  oral  Alotors  (.'orporaliim  \ote<l  loomit 
j  Hjp  upeiiing  game,  Iloyal  Bank,  cham- ;  the  qiiarlerly  divideml  of  2.3  rents  a 
,  pious  of  la.st  season,  defeated  Bank  shar,  on  iiominoii  stpi’k,  dne  a,  iliis, 
1(11  ontreal,  by  7  lo  3,  ami  in  the  fee- ;  i 

I  opil  .game  Bi.g  l''<mr  be.jt  Fi.niinerre  ,  tj,,,  djrcrtor.s  anllionz.cd  the  rey  n- 

i  by  3  t.<j  2.  i  quarterly  div  idi  nds  of  $l..'iu  on 

The  game  wa;5  the  altraitpm  for  ;  preferred  st/irk.  .$l..''i  on  6  per  cent, 
one  of  the  largest  i  rowds  that  has  dehenture  bond'  an,l  .$1.7.3  on  7  p,?r 
I  ever  w  itnessed  bank  liocKe.v  in  Abint-  cent  debeTituri’  bnml pay  a  hie  Feliru- 
I  real.  B  was  erdimated  that  2, .300  ^ry  1  to  su.ekhobler.s  of  rer<ii*l  Janu- 
'  ,1*  rsoiis  ha*l  paid  admission  t,»  tliejgj.y 

I  rink.  j  Of  the  eorjioration's  .An.nnij.UOO  j 

- I  shares  of  common  stiM-k  tarry  ing  m» 

I  PI  BI.FC  AV \hl>G  I  I*  I  par  value,  oulv  2u.nfi;,3rt7  are  oiM- 

OX  VOBLM  XFLDS.  standing.  On  Hiesr  i*.-*lay  's  ilivi,l<  nd 
Itenir.  are  conrtanil.'  going  'he  rav,  ,1  the  company  more 

■  i-<iiinds  of  111*’  I  anadian  prews  *han  $.5,uuu,*u  ,1  and,  if  tlie  *iinis'=i<.n 

forth  various  i.laiis  f'.r  rcpiantins j  were  continued  for  a  ye.ir  more  than 
I  the  forests  <if  this  continent.  Soraej  ^lau.OuO.OOU  wonbl  aerriie. 

I  have  fouml  a  :'Olut,iou  in  letting  thei 
I  .squirrels  and  bluejay  s  reforest  cut- 1 

|<jver  tracts  by  their  habit  of  secret- |  pledged  to  i.larif  so  many  trees  per 
j  ing  nil's  and  tree  seeds  in  thej  year.  It  is  naively  asse,-}*-'!  that  a 
I  .ground,  where  later  on.  if  the  ahi- ,  h^y  plant  ami  *arc  for  five  aere.s 
I  mals  or  lilrd.s  have  forgotten  ahontjejf  trees  without  interfering  either 
them,  the.v  will  be.gin  to  grow.  A  vvith  his  .“cliool .  w ork,  or  his  *Ioi|ig 
iiiore  ambitious  scheme  is  the  cut«>l-|his  "‘ehoies.’" 


Public  Absolute  Protection 


The  New  Fare  Reg- 

ister  meter,  with  which 
Bramsons  YELLOW  TAXICABS 
are  equipped,  is  the  most  ingenious 
and  accurate  piece  of  recording  mechan¬ 
ism  in  existence. 

Its  use  on  Bramsons 

YELLOW  Taxicabs  abso- 
lutely  prevents  the  possibility  of  in¬ 
accurate  fare  and  over-charging 
and  incidentally  Bramsons  YELLOW 
TAXICABS  arc  the  only  cabs  in  Montreal 
that  have  i' . 

These  fare  register 

meters  can't  be  bought. 

They  can  only  be  rented.  And  we 
pay  the  Ohmer  Company  $20,000 
a  year  for  their  use.  We  have  over  $16,000 
Avoith  of  meters  of  our  own  which  wc  are 
discarding  in  favor  of  the  newer,  more 
improved  receipt  printing  meters.  If  wc 
were  an  ordinary  Taxicab  Company  wc 
would  probably  do  as  they  do  and  use 
the  same  antiquated  meters,  -that  is, 
if  iBC  dicin’ f  cure  ubonf  you  or  what  you 
would  think  of  us. 

But  our  considera- 

(ion  for  the  public  induces 
us  to  pay  this  big  sum  of  money 
for  a  fare  register  meter  that  records 

the  exact  fore  and  prints  it  automatically 
in  indelible  ink  on  a  slip  of  paper,  which 
is  handed  to  you  as  your  receipt.  This 
receipt  identifies  the  cab,  the  driver  and 
the  trip.  If  you  leave  any  valuables  in 
the  car,  they  may  be  instantly  traced  and 
responsibility  placed.  If  you  arc  over¬ 
charged  or  become  involved  in  an 
accident,  that  printed  receipt  is  your 
protection. 

This  fare  register, 

unlike  some  meters  with 
which  we  are  acquainted,  is  im¬ 
pervious  to  shock  or  manipulation 

from  the  outside.  You  can't  Jar  it  into 
registering  an  extra  ten  cents  cjr  so.  The 
driver  has  no  more  to  do  with  its  operation 
than  you  have.  And  if  it  makes  a  mis  - 
lake,  it  will  tell  on  itself  as  c/uickty  as  il 
wilt  on  the  driver. 

All  our  drivers  are 

instructed  to  hand  you 
this  printed  receipt.  Please  be  sure 
to  take  it.  You  may  never  need  it, 

blit  you  can  never  rj  y 

tell  when  or  h<yw  ^ 

soon  you  may.  ‘  i  nr i  /rr. 


Majugtng  Direotor. 


When  You  Want  Service  Make  It  Known  •  - 
Call  Bramsons  on  the  Telephone 

PLATEAU  4600 

**Ah  Easy  Number  to  Remember** 

BRAMSONS  AUTO  SERVICE,  LIMITED 


Ei@ct§*!cal  Energy 


Dollar  by  Buying  Canadian  Goods 


nKlJAiJI.K 

««  «  rft> '  Hrdro>Klec- 

tnc''-  •I'owf^r  iillinCi 
aril  lari^F  Stpaui 
plant  Reitar>r. 


P.  Lyall  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


rNriMiiED 

Apprexliaatclj  300.- 
000  II.  P.  avallabla 
tot  all  parpoacs. 

rOV/KK,  1.I(;HT  ajvo  other  plbfoses 
Goiioratcd  and  Dlstrihntod  by  the 


Manufacturing  and  Distributing 

For  RESIDENTIAL  and 
COMMERCIAL  USES  Dual 


- ^  ‘  s  - - -J-  ’  ^  ^ 

There  Are  300  Million  Acres  of '  Conditions  in  Argentina  Report- 
Good  Arable  Land  That  Has  ed  as  Continuing  Very  Favor- 
Never  Known  Plough  Still  able,  While  Prospects  for  Cur- 
,  Open  For  Immigrants,  Says!  s  a  .  r  \i/l  n 
E  W.  Beatty,  President  of  the  Australian  Wheat  Crop 

p,  R.  Almost  Equal  Last  Year. 


Inquiry  Rrqnoated.  Addreaa  to 

Power  Bid.,  85  Crate  Weal. 
TrI.  Main  4010.  Montreal. 


Lew  Pates  For  Servic? 


Preiimniary  Estimate  for  1921 
Show  Values  and  Amounts 
Considerably  Less  Than  For 
Previous  Two  Years,  and  Are 
Based  on  Averages  Received 
Locally  by  Farmers. 


HYDRO-ELECTRIC  POWER 


DAWES 


the  soiilhein  hein!sl)h('i’e  and  inu'h 
interesf  is  beiiip  manifested,  in  the 
outf  onie,  aceorrling  iti  a  statemcni  of 
tlie  I'.nreau  of  MaiKct.s  and  t  roji  K.s- 
tiniiilos.  t'nilcd  Stafc.s  Dcnaitiaent  of 
A.griniltufP.  (liowinir  cninlitioiis  j 

have  continued  '  very  la\oratde  j 

throughout  Argentina  diii*ing  ftiio-  1 
lier  and  jS'ovemliei-  and  ha\'e  in  a  : 
large  mea.snre  offset  th<’  l."tpnf‘s;s  pf  ! 
the  planting  season  and  tin-  peoi  I 
start  caused  by  tlie  di'ouahf.  '  7'hc  j 
offii  it'll  estimates  for  the  eurreiit  j 
son  I!i21-l!t22,  lor  area  ot  wiieat  arel 
13.927,t'd0  acia.s,  or  92. p.e.  of  1920-  j 
2];  the  area  ot  oat.s'for  1921-22  is  | 
2,10.9,000  acres,  or  102  2  pc.  of  lOi-.O-  ! 
21;  and  that  for  lin.seed  for  1!*2l-22j 
,892,u0'i  acres,  oi’  1 1 1.7  ji.e  of! 
1920-21.  .\o  official  estimate  for  Hie  j 

prodiictioo'  is  as.  yet  avail-! 
Heatty  points  able,  hut  an  nnoffi'  jal  esninate  gives  I 
:!im»  iiiillion  acres  the  pi'ohalde  yiein  of  .vvImoI  ;ii-  I2,.;{ 
vhiih  have  liiLshel.s  an  aoe  eotiipaied  u  it.h  J2.I 

1.  31  million  hnshei.s  in  192<)-21;  that  of  o  tir,.  22. 1  [ 

within  It)  miles  bushels  an  acre,  conipared  with  2:1.1  ; 

lines,  while  in  m  1920-21.  and  linseed  9  9  bu^hoh  an 

Ilrtmsw  ielv  and  act  e  conipared  with  12  ::  in  1020-21. 
hotisands  or  .... 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  .sup¬ 
ply  of  cheap  hydro-electric  power. 

The  larire  developments  of  this  Company  place  it  :n  ti 
strong  position  to  supply  the  requirements  of  industry 

.Manufacturers  looking  for  new  sites  .shiruld  investi¬ 
gate  town.s  wherein  “SHAW  liXlC.AN  POWF'.R  is  avail¬ 
able. 


ALE  &  PORTER 


1858.  1,8'::;;  in  1878.  (1.226;  in  1888, 

12,16.3;  in  1898,  16,870;  and  in  1908, 

22,966.  Tlie  inerea.sp  in  the  past  de¬ 
cade  is  almost  .60  per  cent.  There 
j  is  one  lede  of  railway  for  every  236 
i  of  the  toi.'il  popnlaticn  of  t'anada.  or 
lit)  We.oft 'n  'iinada  alone  one  mile 
'for  even  I  In  prr.sons.  Tlie  Initcd 
i  States  ho  01  pej'sons  to  the  mile  jj. 

‘and  flrr.ii  Hritain  1,801. 

As  to  itie  opijortuiiitie.s  still  open  i!i21 
i  for  jaiTii:grants,  .\tr 
i  Old  tti.'i'  itiere  are 
i  of  gooil  arable  laud  \ 

, never  known  'he  plough 
j  a.ej-es  of  these  lyin.g 
!  of  o.xist  m;  railway 
Onlai'io,  '.'-.iebef,  Xp- 
!  .X'ova  Scoiia  fliere  are 
I  good  fa:  lie  aw  aitin.e,  tenants.  j 

i  If  the  tout  M'esrern  I’roi  luces  yj, 

,  weie  as  tioekly  .settled  as  Prinee 
Ildward  Island  iiiid  ,\ova  .S.-itia,  aimo. 
j  t'anada  woiibl  have  a  i»opulalion  preliminary  offii.dat  ratimtile-  for  the 
j  west  ot  ih*‘  tjreat  l.akes  of  , more  crop  for  1921-22  i.s  1 1d.d-I  t.'On'  bn.>h- 
than  2V  inillion.s,  and  in  ordei-  to  els,  or  99.9  p  e.  of  I92n-2i,  and  12!'  1 
Ise'lte  pt  ople  io  this  number  would  p.e.  ot  the  .5-year  avern.ge  lor  loif,- 
take  1)10  r  Mian  125  yeais  with  the  16  to  1910-20.  Ke)iorts  arc  e')uall> 

!  influ.\  a-  volinninons  as  lliat  which  favorable  from  the  roion  of  .'^oiith 
I  flowed  to  111"  West  hi  tlie  banner  .Afric.o,  and  preliininar.v  estimate.s  of 
:  jears  rd  1911,  191:,.  1913  and  1!tl  t.  the  prodiielinn  for  1921-22  aie  8. 39-1,- 
.\lanilolia  has  six  p(>oide  to  e\eiw  i»0O  bus.,  or  103.5  p.e.  of  1920-21.  125.9 
l.srjnare  mile  Saskatchewan,  two;  .M-  p.e.  of  the  .5-.veav  aveiace  for  1916- 
I  herfa.  le.ss  thaii  two,  and  Hritish  66  to  1919-20. 
j  Columbia  lias  hardly  one.  'I'he  area  .sow  n  to  , wheat  ,in 

1  Musi  Be  Slim  11  laid.  Zealand  for  the.  current  i  ear 

ported  to  he  great I.)'  in,crea,sed 
i  After  pointing  out  the  advantages  last  year  and  luioffieial  csti, 

]  of  iiiiiiii.fi'iilloii  to  the  .genera!  com-  place  the  prodiiciioii  a.s  liiglqa 
;mimity,  Mr.  Ileatly  .^^hows  that  ini- ,,000.000  busliels,  compared  w  ii 


BACKED  BY 


POWER  BUILDING,  MONTREAL 


BREWiE^a  EXPERIENCE  OF  OVER  100  YEARS 


MLAMIC  SCCiAK  RKFINEKIES, 


S'l.  ,K)HN  -  N.B 


F.P.¥/EAVER  COAL  CO., 

LimiTKO 

WHOLESALE  STEAM  COAL 

rORONTO  MORTREAL 


(,on.  Offices:- ill  Mc(,l!,l  S'lRLiH 


.MONTRl 


’J  The  fall-sown  cereal  crops  are  fae-  { 
ing  the  winter  in  eoiuhiion  ihrough-  i 
ouf  cenlial  Mu  rope,  althougii  ihi’  dry  ; 
18  autumn  has  firobahly  euitailed  tlie 
'•■I'  acreage  romewliat.  Iteren'  snon  i 
lias  relieved  the  drought  in  Mranee,  | 
m  blit  although  .seedijig  ha.s  been  re-  ^ 
is  sunied  wrih  the  advent  of  warmfc.v, 
nt  weather  the  laleiies.s  of  the  seu.son  , 
i)e  will  probably  prerent  some  desired  ' 
at  sowing.  I'ields  already  sown  have 
ie  germinated  poorly  due  to  the  long 
10  drought.  Itceeni  rains  hare  been  of 
jr  great  benefit  in  North  .\friea  aiid 


Company,  Limited 


Cut  Brier 

fjlb  Package  15c 
J^IbTin  85c  A 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons,  i| 
also  Spinners  of  Fine  Counts  of  Yarns.  \ 


More  Tobacco 
for  the  Money 


PROFKfr:  iONAL  CARDS 


R.  STEEL 
SERVICE 
CORPORATION 

I.liZlTED 


tent,  of  our  rvatev  porver  so  that  ili, 
j>ermaneney  and  utilization  of  the 
great  asset  is  al.sn  .ieopurdized : 
threatening  not  only  the  derelopmen; 
of  our  industries  and  the  thous.Tu 
and  one  other  neetussaries  of  iTi 
v  hich  modern  ingenu.ity  has  prnvid 
ed  for  our  eomfor'.  enlertainmem 
and  pleasure. 


Ctillit-n  S.  .siaii-,  K 


HEAVY  DECREASE 
IN  CANAL  TRAFFIC 


Exr.cuTiVu;  offices. 

Houni  2(14  Ko)al  Bank  Bldg.,  Toronlo,  Oni 


YEOMAN,  DALEY  &  RUTLEDGE 


eRANCt^  office: 


i\  i\  \  F:(ni  \^ 

..  >j4-r.  i> 

1.  t:.  i:i i.mix.i: 

uAKiifsrr.Ks  A  soLinroKS 

Iramnav  Uiiihliiiu, 

HAIJI  A\,  S 

‘•'U.K  i  rons  t'Aiie  riti  ii\iaii  .\\ 
<  on nissioN. 


The  Testimonv  of  the  Road  Proves 


■\'a  ncoiiv.'r 
V  »  lui la 

llrandon 

'.*■  'tin  ip*  y, 

JSi  \\  ISk'li  .iK  U  ic 
!  'i  i-dcnri.in 
Moncton 
Novn  Sfotia; 


Fori  Arthur 
S»  Ca ihaiiriov 
So  nit  St»’,  Mario 
»St !  a  tford 
Sutihiu  :> 

To  I  onto 
Wi-.'Jl  'Toi  onto 
W  in.lsor 
Owen  Sound 

Mnntronl 
<  ,!ucboc 

Shi'i  hi 


niiiiigli  Warnings  .Vbsorbed  bj  Inveii. 
lory  liepreeiiilioii  liidin^trii  Fared 
Bettor  Tlni II  l.xpeetod. 

.\'i  w  York. — The  automotive  indus¬ 
try  a.s  a  whole  probabl>  fared  better 
this  year  than  tiad  lioen  expected. 
.Most  motor  companies  entered  1921  ' 
under  diseoiira.gin.g  eircniin'.taneeo. 
Itiisiness  over  the  last  half  o£  1!t20  liad 
prmiu'-finn  ' 

qiiiciily  i 
ceiimuiation  of 

In 


H.  CAHAlM 


Jji  iini  fill’d 
'  'linthMin 
Thulfyhury 
■Haniil  t  "h 
K h 


n liter  i.nd  Solicitor 


ANSFORTAldON 

iii.  Jaitkiti  St.. 


MEAN 


sovcrely 

'  liad  nor  tieen  curtailed 
!  ('iioiigli  to  prevent 

-.Altlioogli  tlu'-j  large  surpluses  of  unsold 
'  considerably '  addition,  the  liigh  ratt'  of  o|H'ratinus 

the  large  de-  niaiiitnined  in  the  carlv  part  of  t92u 
and  pulpwood  t(  mpted  man.'  inanufaetiirors  to  st.or  k 
ecrease  in  the  up  heavily  ou  raw  m.iterials.  The 
1  tons.  The  liquldaUon  of  both  raw  and  finished 
material  imentories,  therefore,  pre- 
son'rd  a  diflictiit  problem  for  the 
uioior  companies  to  solve  this  year. 
Kaniiitcs  Mill  Be  Poor. 

From  a  profit  and  loss  staiulixiini 
few  motor  vompanics  will  make  good 
showings  this  year.  Marnings  in 
man.'"  eaae.s  will  lia'o  been  larjtelj 
alisoriicd  by  iiivcuiorv  deprceiatioii 
bill  for  tills  re:ison  the  automobile 
maii.iil'aeturers.  ;i1mo,d  without  ex- 
I'l  ption.  "  ill  be  in  subsUntially  bet¬ 
ter  physieil  and  iiiianeial  eojuliUon 
at  the  end  o,  tile  year  than  at  the 
close  of  1920. 

Following  an  unusuall,'  rlull  spring. 


CONSULTING  ENGI N E HR 


Q'.inlop  Ic.edersl'ip  in  Firedom  has  been  most 
manifrul  (his  year.  Mileage  records  almost  un¬ 
believable  are  piling  up  all  oxer  Canada. 

Tlie  Special  Mileage-Making  Process,  whic 'n  is 
the  baais  of  our  Fabric  rites,  has  'vorkc.d  wondeis. 

Rrrtect  8hai>c  and  balance,  stronger  side  walls 
to  resist  curb  and  fit  abuse.  speri,al  wear-resisting 
anti-akid  trend,  etc.,  add  the  Inst  touch  to  populariz¬ 
ing  to  the  lull  a  lire  that  has  long  stood  in  high 
favor. 

Dunlop  "t'UfIs  m.'de  good  from  iheiv  intep- 
ti,.n, 

/  1  hr-^e  tiros  taught  motorists  to  expect  more 
ret-ihenry.  greater  air  space,  larger  .amount  of 
niaictial.  l.ieltery  cairying  oap.acity:  in  short,  big¬ 
ger  mileage,  and  that  is  the  .standard  by  which  all 
Cord  fires  r.re.  judged  to-day. 


Bradstreet’s 


•M’l  IV  i  \N  Ai>A 

Alla  >  am  IM 

I'tltiiontor.  .Mill.  « 

kUililav.  N.'-*,  Monli-cal,  Cu**. 

Vom!»>u.  Out  ♦iHphPt,  <5u4*. 

(Ktawa.  Ont-  To!on<o.  v>r.<. 

SI,  .lithn,  \.r.  I  Utiinipp'.;,  Man. 
CriMitafton  uahu'd  Iv.i  Ion;; 

of  viuortm*..  4‘<knsclrntioiiN 
Anvrpjrsl'ul'  work.- 

cSOHIN  Pt.  F«LeB»TON 


Power  Developments 


Phone  M.  8249 


FtiU-c  il'.Vr.tie., 


j  lABMKBS  (B.OPKBVTK 
J:  IN  SIIIPI'I.Nt;  tOMPVW 

The  .\ew  /.eiiland  Fnrnicis'  l  iiiou. 
I  til  roll  ill  its  president,  hrs  pii'dislioil 
•j  pl.'ui.s  for  a  co-npeniii' e  eompaiiy  lur 
uveiseus  shipping  Io  be  eallod  the 
;  .Mercantile  .shiiiin.g  Hoard,  according 
j  In  a  report  from  th»-  United  Struoa 
|!t'on.siil  (lencral  at  Auckland.  Uoiial 
I  I  cent  ributlons  by  the  Govermnent  and 
i  i  by  .•u’.rioiiltiirnl  Intere.sts  are  eoniem- 
i  plated,  the  latter  to  be  collected  from 
Ijlbe  'aiioiis  grimps  luo  rata  .iccord- 
,  I  iilg  to  Hie  value  of  their  products. 

I  Kefrigmaled'me.'its  and  tludr  h'-pro- 
I  duets,  wool.  )iellB.  flax  and  dairy  pro¬ 
ducts  are  the  groups  spe'  ific'l.  lliuh 
I  group,  to.geiher  w  ith  the  Go' em¬ 
inent .  IS  to  receive  scrip  In  propor¬ 
tion  to  its  conlribntioii.  on  whi'di 
idividends  are  to  be  paid  "lien  earn- 
I  ed.  Heprescnialion  on  the  hoard 
^  will  be  .given  to  eacli  contributing  or- 
lyitowa  (ittz  ganization  and  association  in  propor- 
ition  to  it?  coutributious. 


PATENTS 

SCARCHES.  APPLICATIONS  ET. 


TRADE  MARKS 


OESIGNEO  HCGl'iTERtO  IN  ALI.  COUNTRO,,: 
TECHNICAL  AND  INUUS'AIAL  RESKARC-I 


oeorge  Lyman 

INNUBVNn:  BBOhl  B 
lewis  Bldg.,  17  St.  .tolin  .S(, 
UBi:.  MI  C.  M.VBINC.  AC  (  J. 
IHIM’,  AC  TOMOnil  C,  CTC. 


HANBURY  A.  BUDDEN 


KeO’D  U  3  Pat  Attv 
no. 

4  12  L7r<UMfAONO  L3„03 
MCNTRFA’. 


Ar-^^^OCATE 

C  ABUi. 
AOORF9S 
PFLVEl* 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Fiead  Office  and  Factories:  , Toronto 
Branches  in  the  Leading  Citie 


•I  ai)  -Foiindjrloris.  Dama. 

KtUlroads,  Canals  t 


Ihe  ymanrfal  Tims 


G.  1 .  CAMPBELL 

t.O.N  I'RAtn  OR 
M  Beiwrr  Hall  Hill 

.tlO-XTHIlAl. 


r 

10 

THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  7,  ,1922,  ; 

n - =— - - — =n  -I  ¥  I  -I  !•-  '.A-s  !iii',  : - == - - — — - iil  i 

■  ■  !  0000 n pc 

THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  7,  1£«. 


nnf 

[/’■y 


■'•r'  A '\ 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  o' 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


<  The  Expansion  of  Canadian 
_ Pulpjxnd  Paper  Industry 

ffiRMuTpAralimuNT  w 

EXPORTS  GREAT  PULP  EXPORTS  IN  U.S.  PAPER 
BRITAIN  FAUi  LAST  QUARTER!  INDUSTRYNOW 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


AUo  From  All  Scandinavian  But  Newtprint  Paper  Made  Much  i  Statement  That  Industry  Has  En- 
I  Countries  Show  Very  Heavy  Better  Showing  and  Its  Pro- ;  tirely  Licuidaied  May  be  Said 
,  I  Decline  of  Over  50  Per  Cent,  i  duction  Being  Greatly  Increar.-  j  be  Ju,stified,  But  Recovery 

’  For  Ten  Months  Current  Year  ,  ed.  Supply  Being  Well  Belon’l  Business  Will  be  Slow  After 

I  as  Against  Those  For  1920 — |  Demand  at  Present.  !  inventory  and  Holiday  Period. 

U.  S.  Contention  .  of .  Cheap  > 

European  Paper  Dispelled. 


I  i  Largest  Manufacturers  of 

i  Newsprint  in  Canada 


THErOliNOMIDNCOMPAIir 

LIMITED 

engineers  contractors 


222  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
U  nderwater 
Construction 


to  be  Ju.stified,  But  Recovery ' 
of  Business  Will  be  Slow  After 
inventory  and  Holiday  Period. 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  -  -  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFIC E  A>  D  WORKS :  i;U.t.M’U  OFUCE  AX I)  WORKS t 
Laehiue  Locks.  P.(J.  Toronto,  Otlarrs, 

r.O.  Addi-rss,  llootreal,  F.Q.  and  Oinuipeg. 

Sales  Offices:  Montre.al,  Oftaira,  Toronto,  Winnipeg,  Regina, 

•  Kduicuton,  Vancoiner. 


COXSBLIOITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


^  CfUropean  raper  Lrispclled.  |  Tlio  puli)  and  paper  indnstrios  luuc  VorK.  ■Wliile  hir  in.'^rs  iMn- 

I  ■  j 'lot  oxporioncTd  the  propserity  of  oi'ions  arc  iiiniucrlionalily  .'ar  betfr 

To  n Iiat  extent  the  cheap  foreign  1 1920,  says  the  Ro.val  Rank  in'ifs  .l.m-  ll'nn  Ihcy  h:i\c  been  in  rocriif  montlw 

newsprint  paper  alibi  of  the  news-  nary  Icuer.  Pulp  exports  cspo(  ii.)iy  f"’’  H"'  'vorsi  of  the  doprcssion  is 

paper  proprietors  of  the  I'lii  ed  |  were  affected.  (‘omparing  th«>  n\  o  T>vcr.  ihoro  sroms  Iniiu  ;i  fnrvr>  of  [ 
States  has  lost  its  effectiveness— if  i  aix-nionth  perioos.  rntlin.:;  Schtom'ior  inrliisli  v  ns  cooipiurd  with 

It  ever  really  liad  any  even  in  niindai  l020  and  1M2I  respectively,  we  f:i!.|  general  bnsin<'^.s  to  be  no  donbi  lhat 
.natuiall}  attuned  by  partiality  andjin  tbe  \aliie  of  meehanleal  piilj)  ex-  •'  >'))iril  of  conservation  should  i'c 
!  self-interest  to  believe  it,  is  .shown  i  ported  a  decline  of  over  5o  jter  cent  •  i  iaintained. "  savs  'J'lic  T’aiver  and 
in  the  fUure.s  we  reproduce  below  in )  in  krafi  pulp,  a  decline  of  f.O  pci-  I’nlp  indnstry,  tbe  nionlbiy  Inilleiin 
|»onneetion  with  the  imports  ot  Ger-jeenT.;  in  bleached  sttiphite.  a  decline  ('•  'lie  Ainericjin  Paper  :ind  I’iii|v  .\s- 
o'o*,*  ******  Great  Britain  dnringjof  some  60  per  cent.,  and  in  unblea  !i  J'oeitUioil.  tlte  fi  derated  oraani/.atioii 

J  .'il.  The  *  eduction  in  the  figures  is  ed  snitihile,  one  of  almost  Se  in  i-  of  the  itaiter  ni;iniif;ieinrers  of  the 

*  sron  To  be  iiniiirnsc  and  jioes  far  to'crnl.  Xow.'^priiiT  pnper  made  a  ni';oh  I  n'Ted  Stalp^ 

::a  indicate  that  even  In  so  near  a  mar-:  better  showing.  •Condilions  in  ibo  paper  indnstry. 

_  ket  as  Great  Britain  there  is  little  The  sitnation  is  Ihi.s:  Oitr  pulii  tind  in  all  its  branelies.  can  be  sa.id  Iti.lns- 
I  to  fear  from  German  or  even  Sean-  paper  ni.vniif.icutrin<;  indii.stry  lui  Ji'f.'  lh('  siaimieni  ilitil  tiiis  indn.stry 
,|dinavian  competition.  How  murh  |  eniarsed  its  prodnelivp  eaimcnv  it.:;;  eniirrlv  liiinidaleil.  bin  there  is! 
i  I  P*'’  '  J®'^**'**'  fe.ared  iii  grcally  dnrinv:  the  last  two  yeats.  inn  i;o  l•<'a.son  for  nndc.e  optini;.  in  on  ihi« 

1 1  the  In. ted  ..tales.  ij,  able  at  itie  moment  to  find  a  ticnimi,  for  anv  rreov  (-ry  of  Imsiness  '  ' 

t'  Import  I'ignres.  market  for  its  full  output.  Tliis  stiiie  "  iil  be  stow  paitic.ilat  iv  until  after  - 

,  'rhe  following  statistics  illustrate  of  affairs  eventnally  wilt  he  renip-  .the  inventor.-  anil  iioinlay  perio  i.  j 
I  the  eharaeter  and  qiiaiifit.v  of  itaper.t  died  I'v  an  increase  in  the  w('rld''=  Some  pulp  mill.;  nave  sold  up  tlieirll 
|!  imported  during  the  first  ten  months  consiimviiion  of  paper.  In  the  ’ne:'n-  output  foe  a  \car  at  present  prices,  i 
I  of  the  past  year  into  Great  Britain,  time,  profits  will  bo  ciiriailed,  al-  '  ! 

!  ,  compared  w  ith  the  eo:  responding,  though  prodnetion  cost'-  are  rici  im-  liieVeii'ed  Onler', 

(Period  of  192'X  R  will  be  observed  j  ing.  There  are  some  companies  v,  liicb  "Gid-ra  .-.nii  piodiiet'on  in  tlie  fine 
,'that  tbe  general  trade  depression  is'cxpanded  nndniy.  and  were  notable  i’ei'-er  market  iMierienccd  steady  ; 
i|  reflected  in  the  paper  as  in  every  i  to  face  the  reversals  in  Itn-  ines.s  -.mii.s  dnriii.g  tln^  .'.ill  moiiih;.  Uiier-  ' 
'Other  business.  It  will  be  seen  that  j  mentioned  almve.  i'lion---  ailvati-d  fioin  a  r,n  |ier  cent,  j 

|!less  than  haif  the  total  quantity  of  .“^o  far  as  the  industr.v  ingcneiiili  ,  ">  f'eplemlicr  to  a  Tt  iter  cent. ,  ^ 

j:fhe  1920  period  was  importeil  in  a  ( oneerned,  the  following  slateine>tt  in  Novcniber.  i 

’  similar  period  of  the  past  year.  Im-'still  seesin  applicable  in  its  referei)>  c  ■'linrl.v  in  ItecemlK  r  the  volume  .'f 
I  ports  of  printings  and  packings,  and 'to  the  future.  •Pioduelion  of  papoi,  "iders  dc. lined  soniewliai.  a  -  is  (  ns- 
:  wrappings  exhibit  a  decline  of  e.'-iiceially  newsprint,  is  ivcina  grcailv  j '"niarv  just  lielore  tin-  invcniorv  pe-  | 

I  {  243.592  cwts.  increased  in  this  country.  The  sup- j '  Nc  vortlicle.-.s.  nianntm  iuior:-  | 

j  Imports  of  I’aper.  etc.  l>l.v.  which  is  well  below  tlio  dcinriid  • ''“*'1  re.,soiiald.\  assured  oi  resiimi'- i  | 

I  .lannary-October  at  present,  may  very  imssibly  lie  sin- |  '  iini  of  demand  in  lair  volume  imnie-  ; 

j]  1920  1921  ficient  to  fill  ail  export  requirement  •.  i  "‘nit  l.v  aMer  itie  iir.si  oi  the  vear  as  | 

n  Description  ewt.  (  wt.  in  the  course  of  the  next  few  v ears. '  n  -eiioral  iindeistoeked  con-  ( 

ii  Printings  and  and  there  would  cert.iinly  tie  a  riskH'''""  siramht  tliron.ah  ironi  iln  con- 

writings  ..  ..  2,856.792  2,262,217  of  over-production  at  tliat  date,  ifisntner  to  the  imper  niannla-  tiirer. 

"  i  Packings  and  other  countries  were  able  to  Inereari  |  ■‘.Micr  the  fti,-d  ol  ilie  .vear  there  ; 


;  icoiifil,  for  anv  rreova-ry  of  Imsiness'  ” 
"iil  be  alow  pa rl icn lariv  nntil  after  - 
the  invenior.-  and  iioinlay  perio  i.  jj 


IncVra-.cd  Drder', 

"Gi'd'  i'a  .anii  piodiiet'on  in  tlie  fine 


alion--'  advati-d  fi oin  a  aO  |ier  cent, 
level  in  Septemlu-r  to  a  75  per  cent. , 


•'liarlv  in  liecemlK  r  the  volume  .'f 
iders  (bclined  soniewliai.  a  -  is  (  ns- 


Imports  of  I’aper.  etc. 

.lanuary-Octobe.r 


I  Description 
i  I  Printings  and 
,  I  writings  ..  .. 

i  Packings  and 


2,856.792  2,262,21 ; 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

^—.ASSOCIATION/— ^  — -  ■ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulo 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SliASlSS:  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


wrappers  ..  .  .3,607.1  19  l.lii6. 392  their  output  on  llie  same  scab 


should  be  a  lenilenry 


It  dated  itapers... 

'  Stationery . 

I  .Mill  leather  and 
'  cardboard  .  .  . . 

Sirawhoard  . 

lOther  sorts  _ 


47.338  Canada. 


Bill  ( 'anada  - !  il'C'e  stoc  ks.  Imi  llie  mtviinenl  willj'j 


26.919  2S,6t'9  snitpl.v  constil'ilets  ibe  main  rco  r.c 

a.aainst  ;i  world  dcniiind.  which,  even 
1.489. 600  lull. 305 1  after  the  present  .-harp  ris.c  in  -  cm 

3,042.912  1,281.114  snmivlion  is  over,  must  incvilald.v 

329,510  208.019  lend  to  increase  willi  growlh  of  p'>|i- 

-  -  •  —  'nlalion  and  ini)>rovemeut  in  P'e 

11,148.761  5.331.094  staiidaici  of  ediii ation.  ' 


Printings,  no*  4  oaled  and  >4  riling,  in 
1  l.nrpe  Shads, 

j  rrom  Cwt.  fwi. 

I  Sweden .  4t0.35i'>  17!'.3u8 

,  N'oi  way .  53.9.897  170,323 

Germany .  147.016  61.943 

Belgium .  16. -398  54,868 

I'nited  States  ....  58.1 2"  6.878 

Canada .  1.52.887  5.203 

! -Newfounclland  ...  789,217  .394.160 

Other  eonntrics  .  .  C76.8S1  879,532 


-  --  TIMBER  CUT  RATES 

IN  WEST  REDUCED 

61.94  3  _ 

1  Hoio-il  I'hiis  In  StininiHte  liiiilu-t 
-oiV*''  I  tilling  Opeintinns  Itetwecn 


ijirobablv  be  vc-ry  cautions." 

.FORESTRY  CAMPAIGN 
:  U.S.  COMING  TO  HEAD 

Solid  M  cc-l,  of  ll>-iiriiigs  liei'ore 
1  nimress  (diiimilfcc  .stars  ’ 

I  .Ian.  9. 

Itcioi'c  anoilicr  nionlh  li.i.  pa-.-cd, 
I  the-  campai.un  for  adciinatc  na'  iii.al  i 
'-.iiosliv  !i  Li'dal  ion  iiiilia'cl  two' 
'..c-.irs  a-o  by  ilic  .\merican  P.-perj 
I  ami  l’nl|)  .\s:mi  iaiion  will  liave  come 
to  a  climax  willi  a  solid  week  of 


Minni|)og.  .\.  P.  Crowe,  tederal  In-arings  bc-forc-  the  House  of  llepre- 


I’ackings  iind.  Wrappings,  ln*-Inding  .  gov ernmcrii  limber  agent  in  M  inni- 1  k  niatives  (  ommiiiec-  on  .Agric  iiKiire. 


Tissue  I’aper. 

Prom  Cvvl. 

Pinland .  379.1  47 

.  Sweden . 1.766.07.3 

•Norway .  861.929 

(Jermany .  188.221 

Belgium .  87.315 

Canada .  108.750 

Other  count ric-'c  ..  21.3.oS2 
('naleil  Papers. 

I•■rnn1  Cw#. 

lierman.v .  28,725 

Belgium .  39,729 

Prance .  12.829 

Pniled  States  ...  8.550 

Other  countries  ..  25,839 


peg.  Iias  received  aiithoritv  from  the-  ,ian.  9  lias  lieen  si 
Dcicarimcnt  of  Interior,  at  OH  ■  wa,  to  cif  ihesi-  lieai  im 


I  for  1  he  Iteginiiing 
s.  and  ]il;ins  are 


141.83:;  reduce  the  rales  charged  on  linitier' japidiv  lieiiu  completed  for  the  pi'e 
150,001  t  ti!  tinder  permit  in  Weste  rn  i  cnadal  sentation  of  the  <  a- e  in  lieliaif  of  llic 
181.281  iietween  Dee.  1.  1921  .nnd  .\piil  3n.  j  Siiell  bill,  drawn  lo  the  .National 

122.791  1922.  The  rate.s  apply  to  limi'c-r  ciil  |.•„:■e^.trv  I’nigram  c  ommiiiee,  on '  j 

6:'..399|<in  Dominion  governmeni  land  otily.  '  which  llie  .Voc, ation  is  represenied  J 

t2.812i  Mr.  Crowe,  in  an  intervi’  ..  .aid  liy  i;.  s.  Ixellogg.  seerelaiy  of  iln- 

]31,342iOie  aetion  was  taken  Ip.  Hi-  H-dcral  I  w Print  Service  Dniran.  a;- cliair- 
government  with  a  view  to  sijmcilat-;  „,;in  of  the  ccinimiilec'.  ami  Hie  prc-. 
cwt.  ling  timber  enfling  oneraiioic.  and a  rat  ion  of  ilic  c  a  ••  for  llii-  Snell 
8,288  flicreby  relieving  imempl»>  im  iii.  It  !  iiiil  i  in  hi  liami;-. 

11.999  vva.s  felf.  fliat  many  men  wim  1-011111 1  •(■i.,.  -wmeral  prcigram  is  for  tin 

6.606  t'^rry  on  cutting  operatiem.-.  delayed !  p,  lents  of  ibc-  Sin  ll  bill  to  use 
.3.990  doing  so.  owing  to  the  existing  rates  1  .\i„mlav  and  I'ncsdav.  .Ian.  9  and  in, 
10,153 ' ''hargeil  and  by  lowering  tin--  cosl.sifor  ihi-  prereiilal  ion  of  ibe  case  for 


ST.  MAURICE  PAPER 

Board  or  Trade  buildin®  -  Montreal 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS.  QUE. 

.  LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pul 


IJMITED 


It  should  be  worthy  of  note  at  this  i»  is  hoped  ronsideralde  ac-H'  ity  will  Federal 


-o(ieral  ion  uilh  itiivalc 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  €44-5-6  MONTREAL 


jnnettirc  that  German  competition  i.sjhe  noticealdc  this  winter.  ,  owner. s  ati<l  tin  stale.;  in  Hie  main-, 

'asserting  itself  cspeeiall.v  in  eonnec-[  I'hc  differenee  between  iic'  new  tonancc'  of  fore  si  prodncHon.  The 
lion  with  packing  and  wiapping  rates  ancl  the  olcl,  as  annemneed  Ity  '  next  two  ciavs  vvll  tie  devoted  H)  ihe 

p.nper.  Id  1919  the  imports  of  the  -'Ir.  Crowe  are  as  follow  :  All '  opponents  of  this  plan,  jire:  iiinabl;. 

latter  were  only  1.689  cwts..  whereas :  flashes  of _ec)rdwoocl  excepting  itoiilar  ,  1,,  iho-c  w  Im  .mlvocatc  the  prineiples 
the  imports  during  the  first  ten !  ft^rmerly  75  cents  per  cord.  1  nejw  'of  goveinnietit  coniicil  cef  private 
months  of  1920  were  188.221  rwts.,(  redneecl  to  .3d  ernfs  |ier  rord;  poplai  i  operat ions,  as  fornmlated  in  llie 
and  during  the  eorresponding  period  ^  •Irops  fiyim  5"  cents  per  ecii'l  tc)  3.3  c  aiip-i  IdU.  I’tidav  will  be  devcnecl 
I  of  this  year  122.791  c-wts.  From  their'^nts  tier  coi'l;  pnipwooci  i.s  licw  cred  ]  p,  a  closing  cif  iin-  af.giinients  c.ii 
same  sonree.  piintlng  ancl  writings,  from  .31  per  eorcl  to  ild  cenis  ftei  I  pehalf  of  itn  .Natimi.d  |■o|•r^■Iry  I’ro 

rose  from  332  cvris.  in  the  whole  of  I  cord;  and  Ininbej-  fioni  ixj  Mtona-|  gram  ( 'ommiiiee. 

1919  to  I47.0I6  ewts^in  the  first  ten'-tn*'  f^ei  hoard  measiiie,  to  ,f2.3d  for  -  -f  p,:,  bearing  ,s  one  of  tlic  moai 
months  of  1920,  ancl  to  61.943  rwts.jftn  equal  amount.  I  imporlatit  sicp-  vet  taken  for  tin- 

in  the  eorresponding  months  of  1921. '  — — — -  clevrlopmeni  cd'  foic'iii.v  lc2i«lation| 

- - - - - — —  nPDMAN  Dill  D  Cunu/C  'Id'  patter  industry  inj 

IMIT^  DM  |MEAITIHI4  I  ULi  OmUmw  the  r.  .-6.  |(eaiing  .lamiPiv  of 

UIdbUoollUIT  Un  1  cAi  I  IM  DonniirrinM  ^  -'^1.  to  g.  ■ 


NEWSPRINT  PAPER 


FALL  IN  PRODUCTION 


-  1  Paper  is  an  impcjrtau'  fac  tor  ii  liie 

InternationHl  Paper  Head  •‘♦’'’•■rc't:  jn,p,.nacional  c  ompetitive  uniggle 
Indtislrj  Taelnir  BHlnitas  I  om-  ,  t.ermany  is  wa.ging.  Jteeeni  offic  ial^ 


gram  ('ommitiee. 

Tins  licaring  is  one  of  tlie  nic):;l 
important  step-  vet  takc-n  for  tin- 
c|ev  elopmenl  cd'  foic-iliy  lC2islatlon|  |_ 
as  initiate  cl  by  Hie  palter  indnstry  inj  ■= 
the  r.  .-6.  lic-aring  in  .lamiar.v  ef  •{= 
1921  was  a  prc-limina  r.v  .step,  to  g<" 

Hie  matter  formallv  beforr  c  ongiess,' 
will)  foil  rec cgnitieci)  itiat  no  liillj 
vvoiild  Ice  rc‘)icd  le(l  lev  llie  ( On.gi  c'ss 
then  nearing  ip;  end.  Wilh  Hic  I'iili 
once  more  in  c'ongii-.ss.  Imvvevcr, 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baiiik  >Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.claL 

for 

Banks,  Municipalities  and  Corporations 

lEAPOFHrF,  BRANCHES  IN 

OmWA,  CANADA  MONTREAL,  TORONTO,  HAIJF.4X  &  NEW  YORK 


M  InduMrv  Faelmr  BuTnitas  l  om-  |  Germany  is  wa.ging.  Jteeeni' official  I 'to  \'me- 
: '  .  !  figures  show  that  in  ]92d  :  many  i  P','*:'  ^  0  ,  y  '  ih,''  r 

j  M'iLshington. — MTiether  new spr.nt  i  had  1d9  mills  making  papei  product.s, j  *”  ,  ,„c, 

1 1  paper  should  be  admitted  free  or  P«y  ]  28  being  cellulose  ladoi  je-;,  Biiij 1  j* 

|;a  duty  was  discussed  rerently  before  |  production  in  1920  was  far  less  thanl  "''*  '  ' 

I  the  Senate  Finance  Committee  oy  |  jp  ]<,io  partieiilarly  of  iiapc  i .  .Seo ,  inAnn 

1  American  manufacturers  on  the  one ;  ond  half  of  192u  show  c-cl  sub  t.nntial  RAMRlin  AND  WniHl 
hand  and  customers  on  the  other.  jincrease  in  jirodiiction  ovei  sj, 1  UUU  nilU  fiUVW 

i  Wm.  .1.  Pape,  president  of  Pub-  period  of  1919.  PIMP  PHII  IPPINF9 

;  !  lishers  Buying  <'orp.,  on  behalf  of  25'-  Following  t^he  shows  prodiic  lion !  I  Uul  I  lllLII  I  lllLU 

,  j  publishers,  declared  that  there  was  py  month.s  in  1920  in  tltom  anils  ofj  -  -  * 

j  no  viarrant  for  the  imposition  of  .a  tons,  romrtarisons  for  whole  of  J913|  a  letter  frcmi  .\rthur  Fi.sclier. 

duty  on  newsprint  paper  imported  ancl  for  last  six  months  of  1919  ancl  |  Dji  c-.-ictr  of  f  cu  e  ir.v  in  Hie  Philip- 

from  Europe.  He  declared  that  a  )92c.i;  i  pines,  gives  il)e  following  ouHiiie  of 

monopoly  eonfrolled  the  Americain  - ^.^Ip  i  „orlt  for  Hie  devc  lc  il'iiieiit  of  Ihe 

'!  newsprint  industry  and  rhallengcd ,  •  .straw  I  icapctr  industry  in  the  Islaiidr,: 

the  American  rnsnufactiirer.s  to  show  I  vionth:  phite  phatc  imlii  Total  i  "c  ou 'i'lcrable  interei  t  has  l»c  cn  ' 

.that  they  could  not  produce  ^paper .  i;)f,,-f,n,her  ...  37.8  1.7  2.7  42.2|i;hown  in  the  |cari  si.-v  or  eight 

r  ■  and  sell  it  at  a  gocxl  profit  at  8ib  Pff  .Vovemlter  ....  49.8  1.7  2.9  1.3. t!  niontbs  in  Hn-  ims.- ibiliiier  cjf  handiuci 

ton.  .  1  October  .  12.1  l.'i  2.7  16,7i,-,ncl  wocid  pulp.  Imcal  Atnericaiis 

William  E.  Haskell,  of  New  Nork.  ,;gcp),,nibpr  ...  ;;g,2  1.9  2. .3  12.6S,re  iufere.stecl.  b'lt  ccinsiclcraliie  in-' 

j  of  the  InternaHonal  Taper  Co.,  on  August . 3it.2  1.9  2.1  34.2itere.st  is  being  shown  liy  Hm  .lap- 

i  the  other  hand,  declared  that  the  in-  .j„iy . 2,2.9  1.9  2  3  37.3 '  anesc-  and  linropeaiis.  They  have  a 

I  dustry  in  this  country  was  facing  .June . 38.5  1.1  2.6  12. 5i  good  coneepiicm  of  Hie  lescjnrce.s  for 

ruinous  competition  from  the  free  yj^y . 22  q  12  2.8  -3.3.51^1)111  h'-rc  after  Hiei--  iiivc-stigation.s 

I  list  and  a  duty  placed  upon  it  suffi-  .\pj-ji . 26.1  1.1  '  k’.'.t  29.2;  and  it  bears  out  my  roiiteiiHon  that  i 

I  cient  to  equalize  the  cost  of  nianu-  March .  26.7  1.8  1.1  29.9j\ve  Amci  icans  arc  not  taking  aclvan-, 

factufe  here  and  abroad.  February  ....  20.2  1.1  1.9  33.5;  tage  of  the  oii)coi  tunitics  in  devolop-j 

He  .said  that  ^80,000  tons  of  )>aper  January  .  23.1  1.3  J.9  36.3 !  ment  here,  in  Hie  Tiiiliiipincs.  Me' 

I  were  imported  out  of  the  2.000.00J  -  ...  _  1  have  here  in  the  IJureaii  of  Foiestry, 

tons  per  year  used  in  this  countij.  .Jniy-Dec.  19.127.2  IV.tt  1".3  154.71  a  concessiccn  reaclj-  tej  be;  graiilecl  for. 


I  Other  paper  manufacturers  and  'm- J  j„|y.j)pp_  '20.221.9  11. o  1-3.1  348.3 ;  bamboo,  whicli  on  a  rotation  system,! 


!  porters  represented  at  the  hearing  jan.-Dee.  '13. .769.6  .  "31.3  should  be  able  to  product  from  15  to, 

I  were:  J.  Rosenberg,  of  New  \ ork.  re-  Jan.-Dcc.  '20.. 388.6  19.2  27.5  435.3120  tons  of  pul|i  per  day  indefinitely, 

presenting  the  Association  of  Amen-  j,^  comparing  pre-war  and  present  With  the  .Manila  hemp  waste  and  the; 
j  can  Wood-Pulp  Importers;  H.  N.  En-  production,  it  must  be  considered ;  big  areas  of  cogon  .grass  and  other  j 
I  gle  of  the  McDowell  Paper  Mills  of  that  Germany  lost  a  number  of  mills;  fibre  jiroducing  plants  whicli  could 
i  Philadelphia;  John  T.  Burke,  of  tbe  and  considerable  forest  land  by  Ver-  be  developed,  not  considering  HiC| 
I  International  Brotherhood  of  Pulp,  sallies  treaty,  and  also  substantial  j  enormou.s  wood  rc.soiirces  available. 
Sulphite  and  Paper  Mills  Workers;  population  that  will  satisfy  needs' we  feci  that  no  Itetter  opportunities 
and  R.  ?.  Kellogg  of  New  V’ork,  re-  elsewhere.  Based  on  industrial  for  raw  materials  exist  in  the  world 
I  presenting  the  executive  committee  census  of  1907,  Germany  lost  3.3  p.c.  in  the  same  area,  .laican  to-tday  is 
of  Newsprint  Paper  Manufacturers  of  of  its  paper  industry  as  result  of|  buying  our  Icvw  giaclc  hemp  for 
/the  United  States.  peace  treaty.  'paper.” 


J  Manufacturers  of 

\  Bleached,  Easy  Bleach< 
4^  ing  and  Strong  Sulphite 

_  'N,- 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
riiinis  at  Uotulfibre,  IL(L  Swanson 
Hay,  B.C..  Port  Alice,  B.C. 


Clarke  Brothers  Limited 

I  sr.VBI.I.SlII  l>  1S77 

A  BEAR  RIVER,  N.  S. 

Man  iifacturers 

KRAFT  PULP 

^  CJothespins,  Dowels,  Handles,  Toys, 
ASiociarioNy  -  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


W£  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q* 


Ripe  Experience. 

fxfi^ndtnir  ovrr  .>0  .▼^‘ars  ha%  hrlped 
wrlifrh  lire  •  alfiiljtrd  to  rfM<*r  r 
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f .»  foi  i.itilr'fi*  a  ransr  »f  piilr* 
y  liiTMMi^tanrr  unH 


liir*!  A&«tiranre  U  uo  lonKor  mrrrly  dr?»lraf»le  — it 
.f.isiire  nciM'  tri//i  t/ie 


Sun  Life  Assurance  Company  of  Canada 


tfead  Office  :  Montreal 


!  Canadian  Shipping  and  Shipbuilding  .  I 
_  Helping  Canadian  Export  Trader 

|MUCH  TRAVET  Thos.  Cook  &  Son,  World  | 
'  EXPECTED  ON  Agents,  ; 

WHIIESTAR  LINE 

Cruise  Has  Been  Arranged  to  Sail  From  New  York  January  Ze, 
by  Cunard  Liner  Caronia  to  Visit  Number  of  Southern  Eur¬ 
opean,  African  and  Asia  Minor  Ports — Perfect  Facilities  For 
Tourists  Are  Supplied.  ' 

As  an  ifUi.'-  ir.ition  of  wlial  llip  mticli  Cooli’s  inlorpietcr.s  in  iiiiifonn 
u.sed  vord  "Servife"  coniioios,  the  inert  the  pi  inripal  truin<<  and  ntrani- I 
firm  of  I'lios.  Cook  &.  Sons,  travel  ers  in  tlir  above  rrntres,  to  assist' 
asrents.  fiirnislies  n  strikuia  object  Iioldors  of  cook's  tickets.  A  reature 


“//!  Unsettled  Times” 

the  tliniiehfv  iti  men  turn  iiistiiietivelt  tti  llir  soiiiid  seen- 
rit.v  «>f  Mfe  Insiininee. 

The  first  step  to  seeiiriiit.'  suitable  uiitl  atloinate  l,iir 
iiisiiranee  is  to  obtain  deiirntialilr  infonnatioii.  I’ermit 
the  t.reat-West  l-ife  to  aive  .von  that  infonnatioii— it.v  mail, 
if  joii  nish,  for  leisnrelj  eonsideration. 

Ton  will  readilj  see  the  merits  of  tlie  tireat-tVest 
i’olieies.  Inexpeiisiie,  profitalde.  liberal  -tliese  policies 
have  appealed  to  over  one  hundred  anti  twentj-five  thoii. 
sand  persons  as  the  best  ant  where  atailable. 

The  Great-West  Life  Assurance  Co. 

iti-.n.  “i;.  .It” 

Head  Office :  Winnipeg. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Service  Will  Be  Maintained  Next 
Year  by  “Big  Three,”  Includ¬ 
ing  56,000-tcn  Majestic,  Lar¬ 
gest  Steamer  Afloat — A  Ver- 
1  itable  Floating  City  —  C.  P. 
Steamship  Cruises  Announced. 

I  _  - 

That  a  larsr  anioim)  of  travel  ia 
lexpeetrdon  the  .\o\v  ^'ork-.'^oiith- 
'  amptou  route  of  the  White  .Star  Idno 
I  this  .vrar  i.s  apparent  from  the  l!,<22 
i  schedule  issued  l).v  the  local  office  of 
that  company  lecentl.v. 

This  service  will  lie  mainlained 
IdiiriiiK  l!'22  hy  the  ■‘I5i.^  Thrie  ".  the 
Olympic  of  ld,0h()  tour;;  the  new  raam- 
j  moth  (imHiriipIei  s<Tew  steamer  Ma- 
j  jestie,  rdi.oOO  ions,  the  iaijtesl  .d'an;- 
1  er  afloat,  and  flm  new  I  rijde-;  crew 
steamer  Homeric,  :;5.oii0  inns. 

The  Olympic,  ot  jiartietilar  intrre.st 
!  to  fanadiaiiK  for  ilie  fact  that  .she 
I  carried  over  200.fi00  Canadian  troops 
j  diirini;  the  war  without  the  loss  of  a 
sinsle  life,  i.s  heins  laid  up  jiart  of 
j  .lannary  and  I'chriiary,  w  hen  she  will 
j  receive  her  annual  overhaul,  after 
which  she  will  take  her  place  in  the 
service,  sailing  from  .Soiitliiunplon  on 
F'ehruary  8,  westbound  troni  .\ew 
York,  I'ebniary  18,  and  re;milar!y 
thereafter. 

I  The  -.iiant  .Majo.stie,  which  sail.sl 
i  from  Southamidon  May  10  and  east-j 
I  bound  from  .\ew  York  .May  20.  is' 
I  aw.'iited  with  considerable  inter(:st  nil 
;  this  side,  as,  apart  from  Ibe  fact  that 
j  she  is  the  largest  ship  afloat,  her 
construction  einhodies  all  the  latest 
features  and  improvcineni.'--. 

.'luieslic  Serv'ec, 


lesson.  This  firm  has  taken  world 
cruises  out  of  the  catesory  of  the  mil- 
lliemaii''  pastime  and  placed  itwitli- 
I  in  the- 1  each  of  any  rea.sonably  well- 
to-do  famil.v.  As  an  example,  a 

oinise  to  the  Mediterranean  is  now 
brinp:  iuran.ited  to  sail  from  .Vew 
York  by  the  Cunard  Liner  Caronia 
on.  .Janiiar\  28  iie.xt.  The  itinerary 
intdndes  visil.s  to  iNladeira,  Spain, 
Hibrallar,  Alsiers,  iMonte  (iarlo.  Nice, 
Naples.  LayiPt,  I’alestine,  Constanti¬ 
nople,  .\1  liens  ad  Rome. 

Metbods  Kmpiojed. 

As  In  what  this  means  in  actual 
praelic  the  following  methods  em¬ 
ployed  liy  the  firm  will  make  plain: 


that  applies  onlj'  to  Kurnpean  ti'avol 
is  what  is  termed  the  ‘'enuider  '  ser- 
\iee.  This  is  simply  the  iirovidin?  of 
Ira  veiling  eomjpanions,  or  guides  tor 
Inisiness  a.nd  others  underlakiiit:  a 
trip  to  Murope  with  some  commercial 
or  otliei'  ■special  oiijeet,  who  would, 
liius  be  unable  to  avail  themselves  of' 
the  Inclusive  Independent  Tours. 
Tliese  eoui'iers  are  men  of  ample  edu¬ 
cational  and  social  qualifications, 
have  command  of  several  lansuases, 
ai'c  familial'  with  the  biitdness  eus- 
toins  and  conditions,  ami  are  inti- 
mately  acquainted  with  the  luineipal 
cities,  industrial  centres  and  travel 
routes  of  the  Continent.  ! 


Toronto  Casualty 

AIVII 

Marine  Insurance 

COMPAM 
Head  Office 

Lumsden  Bldg.,  Toronto 

DSUKCTORS 

M.  A.  MarKenzic  I'orbcs  <^dfrcy 


A.  K.  WIImmi 
O.  L.  Smith 
A.  E.  OawHon 
C'.  II.  Ackerman 


Henry  Knifflit 
E.  It.  OeniiiH 
It.  I*.  I’arker 
1.  H.  Pratt 


Automobile  Inaiiranee.  In  all  Itin 
hranehfet.  Inland  Tian«»i(.  SiekneoM 
uml  Accident.  Fidelity  Kondw,  and 
General  Liability  and  Marine  Insur¬ 
ance. 

AGKXTS  W.AATED  TIIROLtai- 
OrT  ONTARIO. 


Merchants  Casualty  Company 

Hom:  OFFICE 

10th  Floor,  KIcctrle  Hallway 
Chamber!.,  'Vt'iiinlpvfr,  Man, 

Canada’.*  lars’c.st  Aoeident  and 
Health  Compan.v.  Our  Victory  Po¬ 
licy  pays  FCCI,  IXnK.MM'l'V  tor 
di.sabtllty  by  accident  or. sickness — 
I'csardle.ss  of  wheth-r  Policy-hold¬ 
er  is  confined  or  non-confined  to 
bouse. 

Openings  for  District  Jtauagers 
and  .tBent.':. 

Fnatern  Head  Office — Itoyal  Dank 
Hnlldlnfi,  Toronto,  Ont, 

Dranch  office.*  everywhere  In 
Canada. 


8.50% 

— The  Average  Rate  of 
Interest  Eariicfl 

ill  lOiiO  upon  oiir  ANi*etK->mean<<  s:ood 
profits  for  our  Policy-holders. 

Tills  is  One  Per  font,  higher  thun 
the  nite  eiirned  by  any  other  corn- 
puny  in  C'nnado.  as  shttuo  hy  the 
last  report  of  tlie  Tloininloii  Snperiu- 
Indent  of  Insurance  (The  lllue  Rook). 
(  ome  West  With  The  Caminerelal 

f.bmc  Wegf  VTif/i  rh#  CiammOrdal 

J.  W.  GLENWRIGHT, 

Managing  Director 

C.F.R.  Bklf.. 
KDMONTOX,  CAXAItA. 


On  takinr,  her  place  in  Ihe  Xe-w 
j  York-Cherbmir.v;  -  Southampton  ser- 
j  Vico  of  the  While  Stai-  Line,  Ihe  Ma- 
Ijeslie  will  eonfoiin  in  the  fletails  of 
her  pa;:sen;;er  fittings  to  the  stand¬ 
ard  established  bj  the  Olj  miiie.  al- 
Ihoiigh  on  a  somewhat  lai-.m!  scale. 
As  to  size,  .die  will  stand  second  to 
none,  since  she  is  nearly  lo.fMii)  tons 
larger  than  the  Olympic,  and  about  j 
2.iM)0  Ions  larger  than  the  world's] 
seeonil  largest  vessel,  the  Leviathan, 
which  is  now  tied  up  at  .New  York, 
and  which  may  later  lie  turned  over 
to  the  International  .Vlereantile  .Ma¬ 
rine  Company  for  operation.  For  pur¬ 
pose.*.  of  eompari.son,  the  .Majestic 
might  he.  likeni'd  to  a  floating  city, 
with  homes  for  a,2nh  peojile,  since  she 
will  have  capacity  for  carrying  that 
number,  inelnding  4.100  ttassengers 
and  l.lOO  new.  She  will  have  quar¬ 
ters  for  1,000  first-i'lass  passengers, 
700  seeond-cla.ss  ajid  about  2,400  in 
the  Ihird-elass. 

One  feature  embodied  in  the  eon-! 
Ktniction  of  the  Majestic  and  which 
is  rarely  seen  in  marine  architecture, 
i.s  the  huge  dimensions  of  the  halls 
which  make  up  the  public  rooms  or 
tlie  ship.  The  main  lounge  has  a 
celling  26  feet  high,  with  tloor  di¬ 
mensions  of  76  by  54  feet,  while  the 
main  dining  room  has  an  area  of  half 
I  an  acre  with  a  ceiling  SI  feet  high. 

!  There  is  an  unbroken  view  throtigii 
I  the  centre  of  these  apartments  250' 


long.  I'll  is  is  made  jiossjble  by  the 
Iiet'iilhii  construction  of  the  ve.sscl's 
I  funnel  which  comes  up  from  the 
boiler  I'oom.s  near  the  sides  of  the 
sliip  and  unite  again  above  tlie  sa¬ 
loon  drek.  The  giant  staircases  an- 
jal.so  on  the  side.s  of  the  ship,  and  not 
[in  the  lenlre  of  the  vessel,  as  is  the 
general  piaeiire  in  most  ship.*,  tlius 
!  insuring  a  clear  .sweep  of  unimpeded 
space  for  the  large  public  room*. 

Among  the  Maje.stie's  outstanding 
pul)li(  iippoinl ments  may  be  noted  a 
large  gynmasium,  electric  and  Turk¬ 
ish  hatli.-;,  a  Pompeiian  swimming 
bath  ot  mosaics  and  marbles  wiih  20 
dressing  rooms,  verandah  cafes,  r. 
eljlldi'i  n's  playroom,  a  tennis  eoiiri, 
Isperial  quarters  for  dogs  and  other 
pets,  a  eonserv Jitor.v ,  ran*  room  .a 
larg«!  iiallroom  and  a  winter  garden 
With  ria-e.  fitted  for  motion  picture 
exhibii  '  and  vaudeville. 

The  Homeric,  which  is  now  having 
the  finishing  touches  put  on,  will 
sail  Ironi  Southampton  on  February 
15;  and  lastbonnd  from  .New  York 
on  .March  I.  This  vessel,  a  fine,  oil- 
tiiirning  steamer  of  ;>,5,00u  tons,  will 
make  a  fitting  addition  to  the  Ma- 
je.stie  and  Olympic  on  the  New  York 
Cherliourg-Sonthampton  serv  ice. 

( .  r.  Steamsliip  (  ruises. 

On  lu  r  retiini  trip  to  .St.  .John  from 
which  port  she  sailed  reei  ntly  lor 
Liverpool.  Ihe  steamship  Kmpress  or 
France  will  iiroreed  to  New  York 
and  sail  thence  on  February  II  for  a 
Mediterranean  cruise  to  last  74  days. 
The  new  Finpress  of  Scotland  is  sche¬ 
duled  to  leave  .New  York  a  week  ear¬ 
lier  for  a  similar  cruise.  Both  the.-e 
large  t'anadian  Pacific  liners  will  be 
under  charter  to  Frank  C.  (J)ark,  of 
Xew  York,  who  is  organizing  thp 
ei  niscs.  Tiie  Kmpress  of  France  vvill 
return  to  either  Quebec  or  St.  .lohn 
the  latter  part  of  April  and.  -is  al¬ 
ready  .announced,  vvill  then  he  in  the 
Quebec- Ha  vre-Sontliampton  service 
vv  ith  the  Empress  of  Scotland. 

The  Empress  of  Britain,  which  will 
(oniinuc  next  season  in  the  Qiumoe- 
Livcrpool  service,  v.il  make  two 


cniiser  from  Xew  Yoi'k  i  )  ih'>  West 
I.idie.s  during  the  eomin-’;  winter.  The 
first  cruise  wiP  start  from  Xew  York, 
.lanuiiry  21.  and  will  cover  over  6,b00 
miles,  with  Havana.  Kingston,  Pana¬ 
ma,  i,a  Guaira,  Barbados.  Fort  dc 
France.  .SI.  Pierre,  St.  Thfimas.  San 
Juan  and  Nassau  as  the  ports  of  call.  I 
The  .seeoiul  eniLse  will  eornmenfe 
February  21  and  include  calks  .at  the 
same  ports,  with  the  exception  that' 
Bermuda  will  be  siihsl it liled  for  .\as- 
au  oil  the  return  trip. 

SERVH  i;  IHKIJ  T 

HHMI  Hll.ll  AX. 

.\n  indienlioii  that  the  new  service' 
pioiided  by  the  While  Star-Humin- 1 
ion  Line  fiom  Halifax  ilireei  to  thcj 
eo.'ilinent,  conimeneing  with  the 
steamer  Finland  s  sailing  from  Hali¬ 
fax  on  January  !i  diroei  to  Plymouth, 
Cherbourg  and  .\niwerp.  is  filling  a' 
real  need  of  Ihe  travollin'z  iiublie.  is 
eoniained  in  Ihe  announeernent  lliat 
bcokirig.s  ami  enquiries  for  this  ser¬ 
vice  are  being  received  in  large  nuin-  , 
bers. 

Direct  conneclions  will  lie  made 
from  Clieiboiirg  to  either  Ihiris  or 
Marseilles  hy  fast  li.ains,  and  ar- 
rangement'^  have  been  made  by 
White  .'ktar  Line  with  the  Interna-' 
tional  Sleeping  Car  Company  1o  hold; 
several  ears  at  Cherbourg,  awaiting' 
arrival  of  steamers,  thus  ensuring 
passengor.s  of  comfortable  sleeping! 
aecnmmodalion  on  the  long  distance’ 
trains. 

t'.  l\  STE.\M.smi’S  I 

HVVAXA  SEinKE. 

The  attention  of  Canadian  export¬ 
ers  is  directed  to  the  new  service  ; 
which  is  being  maintained  hy  Ihe 
Canadian  I’acific  Steamships,  Limit- j 
ed,  from  SI.  John  to  Havana,  Cuba. 
This  service  w  as  inaugurated  by  the  ! 
SS.  Sicilian  on  December  5,  and  i.s  to 
be  a  regular  passenger  and  freight 
service  between  Canada  and  Cuba,! 
with  Boston  as  a  iiort  of  call  on  each 
trip.  The  next  eailing  is  from  St.  - 
John  on  January  2. 


..CMOS  svso,.  Insurance- -News  and  Views 

TRADE  (  REDITS. : - - ! 

,  Sir  :  fire  losses  and  9o%  reciprocals  hail  insurance 

insurance  claims  forced  to  retire  ratesupinsask.' 

The  proposal  vvill  he  to  loan  money  ~  „  - - 

to  small  industrial  concerns  such  as'  Eoltcicii,  Diif.,  occurred  on  Much  interest  was  .shown  ini  The  same  rate  of  six  per  cent,  for  | 

storekeepers,  inerehanLs  and  smafi'! '*'*•  22iul  December  on  premises  of  Chicago  in  the  slalemont  made  by!  hail  insurance  will  be  maintained' 
inanufactnrers  either  in  business  or  I  Duck.  insurance  as  follows  insurance  Commissioner  Houston,  of  next  year  in  the  provinces  of  .Muni- ^ 


to  engage  in  business  on  their  own 
aceoiinl.  It  is  estimated  tliat  $5.-  ‘Uid  G1 
'  OOO.OOU  will  be  required,  and  this  will  !  ?lb.bd0. 


on  slock:  l-ivorpool  and  l.ondon  Illinois,  at  the  meeting  of  the  .\a- '  toba  and  Alberta,  hut  in  Saskatehe- 
and  Globe,  $8,200;  Canadian  Fire,  tional  Convention  of  Insurance  Com- j  "an  an  increa.se  of  two  per  cent,  vvill 
$10,000.  Total  .$18.20(1.  Loss  total.  |  inissioners  in  Xew  A’ork  recently  that  he  charged  in  a  few  townships  in  the 


he  raised  hy  means  of  a  loan  through  i  E'.Aiinoncialioii,  I’.Q.,  on  j  Oo  per  cent,  of  the  reciprocals  doing  southern  part  of  the  province,  it  vvms 

an  issue  of  bonds  which  the  Provin- '  "w  “hkt  Decemher.  occurred  on  the  business  in  the  Slate  w  ould  be  forced  decided  hy  companies  embraced  in 

clal  Government  will  be  asked  to  '  premises  of  Paul  Yorker.  Insurance  '  to  retire  shortly  after  the  fir.st  of  the)  the  Canadian  Hail  I’nderwriters'  As-  , 

guarantee.  j  on  luiilding  and  contents:  Western,  year  because  of  their  inability  to  '^f’ciatiou  at  their  annual  meeting  In 

j  $1,600;  Loiidoii  .MutUHl,  $1,400.  dotal  comply  With  requirements  of  the  new!  ^Yinnipog.  It  was  stated  that  the 

I  $3,000.  Loss  total  _  Illinois  reciprocal  law.  Lucius ' 'lamage  which  has  been  done  in  the 

"  '  '  —  Eire  at  Driimiiioiidville,  l’.Q.  --On  ptoutz.  chief  examiner  of  the  Illinois  southern  Sasketchevvan  townships, 

n  ■  -  -  ,  tlie  25tli  Decemher  destroyed  Hie  insurance  department,  explained  that  ■  hordering  on  the  international  boon- ' 

P  i  3  Roman  CatholicChurch.  Insuranee  nmlor  the  new  law  the  reciprocals :  ^hiry,  has  been  so  continuous  that' 

follows  :  Mount  Koval  $25,000;  v.  ere  given  until  Decemher  21  to  put  ’he  increased  rate  has  to  be  charged. 

'  Mutual  Fabriqnes.  $60,000;  London  „p  ^  deposit  of  $25,0o0  or  $5o,ooo  ac- i  •'i<"'Phin.  of  Regina,  secretary 

Assurance.  $25,000;  Royal.  $15,000;  p,,rriin'v  to  fhe"eiT-.«  nf  Vmwinnas  of  the  association,  iiointed  ont  that; 


/COOK’S  1 

Ij  TR.AVEt  SERVICE 

r  CURRENT  PROGRAMS 

THE  MEDITERRANEAN 

The  Wonder  Cruise  of  the  season  by  S.  S.  “Caronia* 
sailing  Jan.  28.  Strictly  limited  to  350  guests. 

SOUTH  AMERICA 

A  cruise-tour  amidst  scenery  unexcelled  for  grandeur 
and  beauty,  by  Grace  Liner  "Santa  Elisa,"  sailing  from 
New  York  Feb.  4. 

WEST  INDIES  -  PANAMA- 
CENTRAL  AMERICA 

Cruises  of  endless  interest  and  entertainment  at  frequent 
intervals  throughout  the  season. 

BERMUDA 

Inclusive  —  Rate  tours ;  frequent  departures.  An  es> 
quisite  holiday  at  moderate  cost. 

CALIFORNIA  -  HONOLULU 

Large  variety  of  special  California  •  Honolulu  tours  — 
choice  of  route  bv  s»>i  (Panama  Canal),  or  land.  De¬ 
partures:  Jan.  19;  Feb.  16—27. 

EGYPT  -  THE  NILE  -  PALESTINE 

To  know  the  Nile  is  to  know  Egypt.  The  best  way  to 
travel  js  by  a  Cook’s  Steamer  or  Dahabeah.  Large 
selection  of  ittneraries  for  Escorted  or  Individual  traveL 

JAPAN-CHINA 

Spring  Tours,  exceptionally  well  planned,  suitable  for 
Individuals,  Families  or  Groups.  Departures  from 
Pacific  Coast  Jan.  24;  Feb.  2 — 21;  March  4 — 25. 

EUROPE— South  of  France — Italy 

Escorted  or  Individual  travel  covering  all  routes. 
Reservations  for  the  Passion  Play  at  Ober-Ammergau. 

Full  Information  and  Literature  on  Request 

THOS.  COOK  &  SON 

.  526  St.  Catherine  St.  West, 

\  MONTREAL. 

CHICAGO  PHILADELPHIA  '  SAN  FRANCISCO 
BOSTON  LOS  ANQELES  NEW  '/OFK 

TORONTO  VANCOUVER  J 

ISO  Offices  Throughout  thm  World 

Cook’s  Travelers  Cheques 

Good  Everywhere  ^ 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Hu.sine.‘<s  men  use  Ihe  CHnaoiiin  Pacific  where 
po.s8ible,  because  there  is  no  higher  standarcl  of 
service.  For  travel,  for  freighl,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  Iclograms 
trust  to 

CANADIAN  PACIFIC 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULiE  SEKVIt'l'S  OF  MODERN  FRLIUUT  SITLUIERS 
—  FROM  — 

MONTREAI. 

—  TO  — 

HuU — laondon  &  An-twei'p 

(From  PORTLAND,  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOH'N,  X.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

;;  (FAST  FREIGHT  STEAMERS) 

i..  CANADA  AND  MANCHESTER 

(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  'Wlniei’.) 

Apply  to  : 

Fl’RMhSS  UllHT  a  CO.,  LIMITED, 

I  Board  of  Trade  BiiildiiiK  .  •  .  Montreal. 


....  ,  f  „  ■  ...o-..,,  ...  ,  rording  to  the  ol.vr.s  of  busine?.* 
Xatiomil  i.f  Pan.*  .>12.;>q0;  Miv  In,*.  I  „  liahiUtiP.s. 

vompnanro  on  the  Lift  day  of  tho 
'  i  m  '  V  ■  I  ;> v'ar  would  bo  adoqiiato  nothing  can 

'  "e  done  until  that  time  but  innne- 

2l7.21!t  Fainnonnt  Avenue,  estate  """’•'Ttr.'  he  department 

Robert  Hamilton.  Insnranee  as  "‘’’7  <'on,  eras 

'follow.*:  On  building.  I'l.oenix  .,r  I 'I”''  'mther  they  have  paid  ,n 

I  Lon.lon.  Slo.O'Ht;:  North  British  and  ] 

.Mer.'antib'.  $:..00n:  fnion  of  (  anion.  |  '"'ds'n.g  from  the  mnneron-  reijre- 

X5.on(i.  Total  .$20,ono.  Loss  about  reeeatly  in  antieipatum  of  this 

liu  liou,  llu‘  fn'tinoiii  laiMir<*s  ami  the 
'i%ea(  Olliiwn.  on  the  2.5th  lieeem- ] ”  |■'llane■al  eonditioiis  of  m.uiy 
l<cr.  oeenried  on, the  premises  of  iliel"*^  ihese  concerns,  it  i*  helieie*!  that 


:  of  the  association,  iiointed  ont  that  ; 
i  the  townships  in  tJie  States  of  .Mon-  ' 
I  tana  and  .North  Dakota,  which  are 
;  eonligiions  to  those  mentioned  in 
;  .Saskatelii'wan,  have  a  hail  iiisnraneo 
rate  of  no!  less  than  lo  and  12  per 
j  rent.  lieeovfls  ol  the  a.*sneiation's 
'  business  this  year  in  the  three  lua- 
'  trie  provtnees  show  thal  Ihe  emn- 
I  panies  in  (he  assoeiation  surfer''il 
!  losses  amounlitig  to:  In  Alanitobn,  I 
'  .*27".'*"0;  in  SasKalehew an.  .‘‘l.'iM.-j 
I  .500;  and  m  .-Mherla  S725.o(io.  it  | 
was  reported  that  the  pel  loss  sits- i 


Biscuit  t  o.  Insnrtini  e  as  fol 
Pahitiiie,  $:!.000;  Globe  and 


.Rutgers.  $2,400;  Queen,  $2,|t00;  l.iv- I ’d'c  Iroin  Ih.  ...inin,  .s.  ■  ">- i  v  4  « i.'i|  4|\\\L|.'R  OF  I 

erpool  and  l.oiuion  and  Globe.  $1.  i  i'’nrfont  Houston  estimates  this  pro- 1  ‘  '  ■  -  ukvI'I-KN  itisiMsOk  I 

Oao.  Oil  stoek  Total  $!i.lo0.  Loss  i  l""'tlon  at  !><»  per  cent.  I  7  .■ 

■  about  $2,800,  j  - -  I  A  W.  Blake  hraneh  manager  for  I 

I  Eire  at  (m«w a.  Dill,  on  the  22rd  I'KO.MISSORY  NOTE  ;  the  London  A-  latneardi.re  Hre  Ins  P 

Docember  de.*troyod  the  properties  ’  LMSI  K.-VNCE  .II’PE  AE.  '  i  - 

n-nu'e  sui’ance  (  o.  1  nil d  t hc  Qucbee  l'"i I’c  A s- '  " 

’11111  Toronto.  —  On  boptember  4.  rOli).  suranee  t  o.,  will  leave  shortly  for 

nod  'e  ‘  •  °e  slote.ttn  be  ■  *  ^  McNeil,  ot  Goderich,  in- |  Vaiieouvcr,  to  take  charge  of  the  T 

foVlow*-  H  Bmilt'*  BUl-^  sured  his  life  with  the  North  Anieri- '  Butish  Columbia  and  AlherU'.  busi-  | 

'  Tu'es  B^on  Bid"  88  000  '  D  F  Vii  ' SLdOO,  giving  a  promis- '  uess  of  these  companies.  Mr.  Blake  i 

■  lenc^n  ^H  i  el  8TooO  '  P  '  Bon  f‘’  8  ' I’l'f  and  re-  ,  is  one  of  the  pioneer  insurance  man-  : 

iSr  1.  rLa^^ho7>M^^^  Po'iO'..  His  lagers  of  Winnipeg,  having  been  ] 

!  -s’  $10  0  A  F  Tavloi  BM  »'p-  !  tran.*ferred  here  a.*  vvostein  inspee-  ,  i 

I  H  Pm.lM*  nev.od  and  had  not  been  paid  when  tor  in  1007.  coming  from  Imli.i.  ' 

1,1.000.  H.  Lonlt  K  ..t.ued  to  hav(  u.-  i.p  pehiuary  20.  1910.  The  '  where  he  held  oxocutivo  no*ition*  for 

siirance  of  Sb.OOO  and  J.  Bayou.  $10.-  'pnnnvniv  refilled  in  n-iv  rbs  imnn.nt  '  iu  III  exetiiiivo  po.  iiions  loi  , 

1(100  Oihers  miinsni-eO  ;  conipan>  1  tluseu  to  p.tv  the  aniou.it  ;  these  comp'.'.iiies  for  some  years.  He: 

,(00.  Otluis  uiiinmneU^^ _  ,  of  tpo  policy  on  the  ground  that  the  ^  was  suhsequontlv  promoted  to  the  '  ' 

4.  4>-  4....r.  '  'Premium  had  not  been  paid,  hi  this  'position  of  branch  manager,  and  has  ' 

I  LNhl  RVNC  E  MAN.\(.hR  they  were  upheld  h>  Justice  Kelly,  .held  that  position  for  the  past  nine  ' 

1  GDhS  ID  il.i  Rl  I IMKS.  .  wlio  dismissed  an  action  by  the  ad- 'years.  Mr.  Blake  has  been  eon-  ' 

;  T.  K.  Patterson,  who  has  been  joint  j  ministrator  of  McNeil  to  recover  thelnected  with  the  above  companies  lor  i 
I  nianagor  of  the  Calgary  Branch  of  j  •‘'■siwance.  The  appellate  division  ,  the  past  22  years,  and  is  held  in  the  i 
I  tlie  Insurance  Comininy.  Liniilod,  I  l‘as  now  given  judgment  reversing  |  highest  regard  by  his  employers,  and  ' 
land  its  allied  companies  for  the  pa.-t  Justice  Kelly,  and  allowing  the  ad-  |  his  confreres  in  the  business  gene- 
I  twelve  years,  has  accepted  the  posi- I  miuistrator's  appeal.  The  company,  i  rally,  holding  the  position  of  presi- ; 

I  tion  of  assistant  manager  of  tliese  j  it  is  held,  had  dealt  with  the  note,  dent  of  the  Western  Canada  Fire  I'li-  '  ' 

I  companies  for  llie  Maritime  Pi-o-  imd  must  pay  the  insurance.  i  derwriters  '' 

Vinces,  and  lias  removed  to  Halifav.  -  - •  . . .  .  - - - — 

I  Mr.  Patterson  will  lie  associated  itie  past  thirty  years,  during  which  |  .'•ithverilte  for  The  Einaae.Lal  Times. 


of  Ihese  concerns,  it  i*  helieicl  that  ihe  companies  ai.proximat 

tlie 'majority  ot  ihem  v.  ill  ho  unable  iio'u  Odd 

!o  comply  and  will  tie  foreed  io  re-;  ’ _ ' _ _ 


erpool  ami  London 


lenrfont  Houston  estimates  this  pro- 1 


1  dno.  On  stock  Total  $!i.ld0.  Loss  i  l""'t Ion  at  9d  per  cent. 

■about  $2. Slid,  1 - - - 

■  I  Eire  at  Ottawa.  Dili,  on  the  22id  I’KOMISSORY  NOTE 
I  December  destroyed  the  properties’  IN'tSlK.V 

I  comprising  Bault's  Corners  at  the  ;  'roi  onto. _ On  Sept 

Hull  approach  to  the  .'Vletiaiulra  |  ^^j-thur  E.  .McNeil,  ot 
Bridge.  Losses  arc  stated  to  be  as  ,;uied  his  life  with  tlu 
j  lollovvs;  H.  Boult's  Bld'g..  .«2d.00d;  j-qj.  gi 

Jules  Bayon  Bldg..  $8.00d:  D.  E.  Vii-  uip 

■lencuve  Hotel.  $1,000;  R.  Boult.  $L-  eeivdng  a  receipt  and 
laOd;;  p.  J.  Flanagan,  hotel  Furnish- '  fo,.  fh,,  promimn 
i  Hatter.v  t  o..  „ev,-od  and  had  not  h 

I  $1,000;  H.  Boult  is  stated  to  have  in-  ,,p  ,,^^3  on  Fehruarv  : 
snrance  of  $6,000  and  J.  Bayou.  $10.-  refused  to  p 

;  (lOO.  Others  uninsured.  !  nn  (iirv  - 


INISl  KANCE  Ari’EAE. 


w  ith  C.  Evans.  roMdent  inan.'iger  '  limr  (lie  preininm  in' onm  iia 
Ilf  ihe'Mariiime  Proviin  e.;  hi'.iiii'li  bu  '  tli.nn  'iu.'"li'u|i|‘'d. 


hieh  I  ,<ith«erilie  for  The  Einaae.ial  Times 
oo'-e  Canada's  Lcadinff  Financial  News. 

1  pap«'r.  I 


The  ColHngwpo(J  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

Eroin  West  .St.  John.  N.B. 

TO  LONDON 

••.s.S.  t.rej  Citiiiil.v"  January  11  “S.S.  Lfsgar  roHnlj".  January  16 

TO  LONDON  AND  HAVRE 

"S.S.  Hustings  (  (Minty"..  ,Iaii  10  "S.S.  Wisley" . Fehmnr.v  6 

From  Host  St.  John.  N'JL 

TO  NEWFOUNDLAND 

SS.  MiipJi'dawn" .  .lannary  19,  February  4 

For  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Itoffiilar  Service  From  lies!  St.  .lohn,  N'.B. 

S.S.  Bengmelu  . Feb.  1 

WEST  AFRICA 

.New  Service  Canad.i  to  and  From 
\N'cst  (.'oast  .Nfrica. 

FOR  R.VFFS  AM)  INFOR.MATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN',  N.B. 

S.S.  "Al  STP.ALIND"  . laiiiiary  31 

FOR 

NEW  ZEALAND  and  AUSTRALIAN'  PORTS 
Fur  rates  and  other  iiiiurmatiou  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

2i:i  Board  of  Trade  Building.  Montreal 


/ 
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DIVIDEND  NoficEs.  ETc.|  Moiit(eal  Unlisted  MarKet 


NEW  YORK  STOCK  FLUCTUATIONS 


<Furni?htd  bv  Ra’four,  W'hitf*  ^  Co. 

Hid 

Alberta  Pacilir  O’ain  7'".  ])rcf. ...  79 

l>o.  cnrnnion  ...... 

.\r.us  Hold’n  'lirecomrrta . 

•Xrgor.aut  Cold .  . 

Beiding  C’orticelli  7‘  <  prcf  . ; .  . .  r.S 
I  >o.  commoji  .....  1  ?♦ '  2 

HlurU  Lak(»  .Asbestos  nref . 

Do.  coirr'on  . 

of  Cr:’.'ndraTr»H..'iul.*rs<in  7'  prof. 

Do.  .t'  ,,  common 

Canadian  ('onncciicut  L'ollcn  - 
ir-  *'rct.  6^;  in  arrear.® 
jll-  (’anadian  Consedidatf d  Tell  7', 
p'  nro}.  in  arrear.’s  o 

Do.  common  ]s 

?C*-  (  anadian  AVc‘*lingl)ou?c  S' .  c  »m..  lo  > 
i.p,  Canadian  Woollen?  7' I  prof 

I  Jo.  common  .  l!» 

('ccV:«ihutt  IMot\  7'.  prof.  2  V  <  in 
arrear?  Pay.  5  *'<  .  41'- 

Cosgravo  Birworios  i 

Cuban-C’anadian  ^‘uijar  b' ,  N.  \. 
prof.  G' ,  in  arrear? 

Do.  cjmmon  2 

Dominion  i\»wer  A:  Tiaris.  7*i 

prof.  x.d.  3!  j' . .  b2 

ITT  •  I)o.  common  . 

j  Drydon  Paper  . 

*  Kamour-  Pla,\ ors  b' ,  prof . 

Do.  commim  . 

Prontenac  Hreworie.'? .  (0 

(lalt  Brass  common 
(joodycar  Tir«-  7'(  prof.  7't  in 
arrears .  .  .>  I  ‘ 

Hollingcr  Consolidated  Cold 

Mine?  13'/  ..  7  75  "i 

Home  Hank  7*"^  .  .  P5’<j 

Imperial  Oil  12^  t  .  .* .  I07 

I  mperial  Tobacco  Canada  fi'  com.  iDj 
l.aurontide  Power  4*  < .  x.d.  1',  72 

Loew*?  Theat.-es,  Melni.  7't  prof. 

.5’4  '  ,  in  arrear.s  .  . 

Do.  common 

Loew’s  Theatres.  Montreal,  7^, 
pref.  r  in  arrears  « 

Do.  common 

Loew's  Theatres,  Ottawa,  7' t  pref. 

14'*c  in  arrears 

Do.  eommon  .  .21 

L.  H.  Steel  Units  t2  pr«f.,  1  com., 

1  Realty  ci*m.' .  .  joO 

Mattagami  Pt«lp  A:  I  aper  7\  pref. 
r.5‘ t  iTi  arrears  •  2n 

Do.  common  . 

Montreal  Citv  A:  Dislrn’l  Hank 

.  Hi.'l  2 

National  Hriek  pref  .  ;;l 

Do.  common  1 

North  .American  Pulp  .  I  N 

Provincial  Bank  PN  122^1 

Kiordon  8'i  pref.  tNew>  t>- ,  in 
arrears  .  I 

Do.  common  t\ev, 

Southern  Canada  I’»»wct  t»'  ,  pref. 

x.d.n/.  .  77  . 

Do.  eommon  .  l’.> 

Stejling  Bank  h' ,  . . 

Tram  Power  13 

Western  (iroeers  7^m  pref .  .'■7 

Western  N'uebrr  Pewrr  7'  ,  pref  .3 

l>o.  rommon  \:> 

\’»'halen  Pulp  A  Paper  7'.  pr<'f.. 

28'  r  in  arrears  . 

Do.*  common 


Howard  Smith  Paper  Mills  Limited 


Furnished  by  Shearson-Hammill  A-  Co.) 


Dec.  30 
Close 
39 ‘3 

31 


Jan.  4 

Close  Net  Chtni^ 
38‘ti  —  I 


Aliis-Cbalmers 
Am.  Agri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto 

.Am.  Can .  .  . 

Am.  Car  &  Foundry ...  .  . 

.Am.  Dr.  Syndicate  ...... 

.Am.  Hide&  Leather . 

Do.  pref .  ’  . . 

.Am.  Ice. . .  . 

Am.  Inter.  Corp . 

.Am.  Locomotive . 

•Am.  Ship  &  Com. . 

Am.  Smelting  .  . 

.Am.  Steel  Foundries . 

Am.  Sugar . . 

.Am.  Sumat.  Tob .  . . . 

.Am.  Tel.  &  Tel _ _ 

Am.  Woolen  .... 

Anaconda  Copper . 

Atchison 

.Atlantic  CL  &  W.  I ....... . 

Baldwin  la>eo  . 

Baltimore  &  Ohio . 

Bethlehem  Steel  tB).* . 

Brooklyn  R.  T  . 

('alifornia  Petrol . 

C'anadian  Paeitic  . 

Central  Leather. . . . 

Orro  do  Pasco  .  ...... 

Ciiandler  Motors  . 

Chicago  M.  St.  1^ . 

('hirago  Rock  Island . 

Chile  Copper  C'o. . .  .... 

('hino  Copper. . 

('olorado  F'url . . 

Consolidated  CiBs . 

('onUnonial  Can  . . 

('orn  Products 
t'Tueibte  Steel  ... 

C  iba  C  ino  Sugar  .... 

<  ‘olu.Tn>ia  (las  . 

Kndieoi  1 ,  .1  .  .  . 

Krio  Hai!r<*ad  . 

Famous  Players . . 

P'reept‘r1  'fexas  ........... 

(rcnetyi  Kl<HMri<’ . 

Clcnera!  Motors . 

(loodrieh . .  . 

(Iroat  Northern,  pref .  .  . 
(Ireaf  Northern  Ore  .  .. 

(lulf  Slates  SU'ol . . . . . 

Ha«kA  Bar  . 

Inspiration  Copper  . 
international  Harv.  N.J.  .. 
internal ional  Nickel  ..... 

Int.  Mere.  Marine,  . 

I  >0.  prof  . 

lnternatit»nRl  I’aper . 

Kansas  Smith  . 

Kelly  Springfield  ....  .  . 

Kennot  ott  1  opper . . 

Ko^stime  Tire  R . 

Laekawanna  Steel  . 

I^ohigh  VHlh>y  . . 

Mexiran  Petrol . . 

Miami  (  ‘op|>rr 
MnUale  Steel 
Missouri  K.  and  T.  .  . 
Missouri  Paeifn-  . 

Nevada  (‘onsolidalr<l  Copper 
New  Haven 

•Northern  Paeitie  . 

Nonu  Scotia  Sleel . 

Purr  Oil  C»> . 

Pan.  ,Am«*r.  Petrol  . 

Pennsylvania  U.  R  . . . 

IVro  Marquette  .  . . 

I'ierer  Oil  . - . . 

Punta  Sugar . . . 

Pierre  Arro^  ...  .  .  .  . . . , 

1’itl.sburg  <  oal  . 

Pressed  St  eel  I  'ht . • . 

Ua> .  (  on.  I  opper  .  .  . . . 
ReMding  .... 

Republic  Iron  A  Stc«d . 

Ro\al  Dutch.  . 

St.  Louis  A-  S.  F . 

Sinclair  t  ’on-^olidated  . . 

Siovs  SliefTield 

Sotithern  Parifir  . 

Soul  hern  UaiW  ay . . . 

Stroniberg  Cr  . . . . . 

Studebaker  . 

'IVxas  <  til  . 

'Pexa.s  Pacitic  . 

'robaeoo  Products <  0 . 

Union  Pacitic  . 

United  Retail  Stores  . 

ICS.  Indust.iial  Alroliol..,,. 

U.  S.  Rubber . 

U.S  Steel  . . 

I  >n,  pref . . 

Utah  t  opper . . 

\an:idiuni  . 

Westinghi>u.se  . 

White  Motor  . 

WilI>*s-0\<Tland  . 

Worthington  Pump . 


34':* 

146?2 


Dominion  Textile  Company 

MMiri  n. 


Xolico  Di'  Dividend. 

A  dividend  of  one  and  three  quar- 
ler  per  cent,  on  the  Pre¬ 

erred  .Stock  of'  the  UOMIMO.N 


HE  BANK  OF  TORONTO 


.4\M  AT.  MF.KTIX;. 

Tlte  Annual  General  Meeting  of 
diareholders  of  this  Bank  will  he 
;eld  at  the  Pankins  House  of  the 
iiptittition.  eornrr  of  King  and  Bay 
dreets,  Toronto,  on  AVednesday.  the 
Seventh  day  of 


.Tanudry  next,  th- 
hair  to  be  taken  a*  noon. 

tiios.  f.  now, 

General  Manager 
'he  Bunk  of  Toronto, 

Toronto,  November  21st,  1!'21. 


I'KH  K'  T<»iJ«»>TO  >TO»  Kn 


IW  KSTMI-AT  RI-.TI  KN.s 

\s  c«>mpil(  d  b.\  tisviahj  A  Drinkwatcr 
brr.^  of  the  .Montreal  Stotk  Fxchangr. 

Div. 

Kale  Price 

.Asiu'^t/.s  h  48^4 

Do  Tir<»f  . . 7  75 

Bell  Trlephonr  .  S  101 

( ’;:na  la  Cement . . *»  .>5J| 

I  Jo.  pref  .  7  *01 

<  an.  t *on\ erf ers  . 7  (>9';* 

f  an.  (  ottons  .  S  81 

Do  pref  ♦;  77 

< ’an.  (tporral  F.lrcirie  .  .  8  94C_, 

t  an.  SteMin«^hips  pref  . 7  -13 

Dom.  Brwlg''  .  8^  fiS'V 

I  'on>.  <  "al  pn  f  . 7  G7 

l»f*m.  (Jlas> 

I »«‘.  r»rrf  7  S.S 

1  >om  I fotj  pj-ef  . ^7  t>2 

I  loni.  l  pref  G  fifl 

Dom.Tixilie  .  12  13K 

Do.  pref  V  100 

H ow  artj  Stntl  h  . 8  <5 

I  >*■*,  pref  S  Sh 

Lake  t'f  t he  \\  pods . 12  MO 

1  >o.  pref  ,  . 7  1 0.'i 

Laurent ide  fi  7‘2 


STANDARD  AtlMM^  gi  DTATIDNS 

.\sk  Bid 

(.(M.D 

\t  Ih«»  .  .  .  7  5'  - 

Apex  .  P,  “ 

Bahlwin  . 

Dome  i; .  ipi 


DIVIDENDS  DKCLARFD 

Can.  Fairbanks-Morse  <  ”o. 

pref.  '  half-yearl\  3  J^ri.  15 

,  Ah-lK^Htop  C«*rp..  eoni  IC  .Ian.  15 
!  Do.  prrf  .Ian.  15 

La  Banqiie  Nat  ioiiale  3  I'eb.  I 

J’etrr  Lyall  .j  .Ian.  io 

Soul  hern  t 'an.  Pov.  rr  frfH  I  '  3  Jati.  1.5 

Hillercst  Collieries  ,lan. 

1  to.  pref  .Ian.  Id 

Bell  Telephone  ;♦  .Ian.  M 

Montreal  Telejjrp.ph  .Ian  R. 

Tuekett  3’obaeeo  (  o  .  1  .Ian.  11 

Do.  prel  I Jan.  j  i 

Spanish  Ui\er  ...  I"4  .Ian  |n 

Do.  pref  I*,  dan-  1«i 

Shawinigan  W.  A  p.  i  n  M.  .late  lu 

( 'anada  < 'emetif  p.  Jan  r, 

D(»m.  Steel,  pref  p,  i 

1  lem.  Ctial,  pref  1*4  I  rl,  \ 

Penman's  .  I  rj). 

I  »(*.  pref  I  <  .  |  >|,  I 

Steel  «d  Canada .  or.  t^h  1*4  l  ei.  1 

I  1e.  pref.  fharcB  I '  <  I  e|.  ] 

Standard  Rank  .  I  eh  } 

Imperial  Batik  3  Feb  | 

Maple  la  af  Nj  illing,  t  oj|>  .Ian.  t  S 

Do.  pref  1  Jan  |s 

Howard  Smit  h,  com  Jan  :•<) 

I  >0.  pref  Jan  '.‘o 

N.  S.  Steel  A  Coal  pref  .Ian  •? 

Dom.  Textile  pref  .  .  I  ,  Jr.n  Ri 

Merchants  Bank  ....  p  .•  i-P.,  i 


•piratiofi 


•1.1  I  'airy 


Ql  ABTI  Itrv  OM  IIM  .Ml. 

A  dividend  of  P-i''/  for  the  Current 
nurter,  being  .nt  the  rule  of  (F'''  per 
nniim.  upon  the  Puid  T’p  Capital 
toi'k  of  the  Bunk.  huP  been  declared 
uyuble  on  Jst  February  next,  to 
hareholder.s  of  reeord  on  the  even- 
ig  of  1llh  .lanuaiy. 

It  will  be  noted  that  this  Dividend 
t,  approxim.itely  equivtilent  to  the 
iKirterly  rotiirns  the  Merehanls 


311  j  I’.  I  mp  . . , 
R1  !  Frt  ^l•»n  .  . 
si’  j  Sebum  ,  , 
151  I  Tk.  Hu 

70!  •sllAFR 

;ti  ^danac 
5.  Baile.v  ... 
,  0  I  Reaver  ,  . 
■'0  (’ll.  Fer  .  .  . 
.50  t  c.tiiair  .  . . 
40 1 <  f  Re  ... 


Alotureal  f  '«ui»uig 
Do.  pref 

Montreal  I..  II.  A  I' 
Montreal  Tramway 
Natiotial  Brrwerie? 

‘Par  xalu'  $25  . 

penman's  .... 

I  )o.  pref . 

Shaw  inigan  .... 
Spatv-^h  RiNrr  ... 

I  Vi.  pref  .  . , , 

^  I  eel  of  ( 'anada  ... 

I  >0.  prof 
Waba^so 


Cieai  Niothern 
Margrave  .  ,  . .  . 


ent  now  before  the  fharenolders. 
T!j'  order  of  the  Board. 

H.  B.  MAr'Ki:.\zii:, 
Aeling  General  Mantiger 
ird  Jttmiary.  1022. 


Timiskmiing  . 

Trci  h  \ 

.^la^  . 


'SEEK  NEW  HEAD 
FOR  TRUST  CONCERN 


A  IM.DS  ON  \4  TM  L  1  nLIsTKD  ST0(  lx 

Compil»*d  by  Balfour,  \A  hit*’ A-  (.‘o.i 
Security  I'lieo  A  h -<1 

.Mbcria  Pacoic  drain  7' ,  pref..  SI  S  ‘mi 

Re’ding  Cot  lieelli  7«  ^  pref  73  9  *■  »' 

Brand'am  llcndcr'^on  ‘ '  f  '*  *' 

r»o.  5  ,  eommon  r»h  8  tU' 

c.4naHian  Wr.gt  mghouse  Rol  7P‘ 

Canadian  W  oollen^  7' ,  pref.  t»S  IP  3U' 

<  oek.'ihutt  Plow’ 7' ,  pref.  33', 

Doniinioii  Power  iC  Transmip- 


biitrral 


1..  Bank 


STANDARD  OIL  STOI  KS 

(Specially  Furtrished  b.y  Jenks,  dwynne  X-  Co.) 

Rid  Asked 
1  f» ' 1  7 '  4 
1  75  RhM) 
JIU,  M’C 


M:n  A  (IKK  COTTON  L\(  iiAN<;i; 
l*KI(  KS 

I'urnislied  by  Jenks.  <  t  wynne  &  ( 'o.  > 

Open  High  Low  Closing 

.lamiarN  .  1H11  1H75  1831  1874  75 

March .  184(1  ISHV  1822  l8K2-»>7 

Mac  .  IV8S  1S2I  I77»i  1815  2U 

.lijK  .  r.  lP  I  RP-  172h  17(i.5?ale 

(1e1»»l»er  . in'!  H  R>8(l  RiRi  Ri80?ul(> 

Spel  CoM-»n  ,  .  19P5  up  IP. 


Asked 

13'^. 


Stocks 

I  .Aetna  . . 

Allied  Packing  . . 

I  Amal.  Rnyalty 
'  Amer.  Writing  Paper 
HnonoDil 

Rnsioti  A  Montana  .  . 
Rnstnii  Wvomblir  . 

Ft  dcral  Dil . 

(■old  /iOiie  . 

Internat  ional  Pel . .  . . 

I.ibby.  McN . 

McNamara  . 

Nipisaing  Mines  ,  . . . . 

Dinar  Di)  . 

Perfection  Tire . 

Pe(‘rlc?.s  Motor . 

I’hilip  Morris  . . 

Sinmi.s  Pet . 

Swift  Int . 

Tono.  Div . 

Tono.  Kxt .  ,  . 

U.  S.  Slramfihip  . .  . 


KOND> 

Am.  It 
I  lorn.  Can 
i>oni.  Iron 
Peirnian  ? 
S.  uf  C 


S.  I  tiriiirriv  >  ict  .rrrh:- 

(Inif  NhH  4ii<nl  i  \i\  Hank  Id  !*»<>. 
conic  rrcsi(l(‘iit  >|>(ilif:i!i 

'I'rnst  (  <1. 

.Now  )’ork— Samiirl  .'!(  flolu'i  t.-.  lur- 
iiiorly  ]  \'i(  r- ! ‘rp.-ilfl.  iii  rI 

the  Natidiuil  <  iiy  I»a:;k  ;miiI  tor  iiiany 
(ironiiiR'nt  in  iIr*  of  liuit 

iiiPliliti'Ri  iirohiiLly  will  Imcort:  t  m' 
Rpw  UrcsnictM  o!  itir  .Mi  1  rT)o.  iiinn 

I  nist  (oiiiRuiD.  .AMi'iOtmcriiirtM  i.-. 
nuir]o  thal  a  Irttt  r  Ikhmi  .'^■ont  f  > 

a  "kin,;  litoin  lo  ';ivt'  an 
opl  inii  Oil  ;t  coriain  prri  <■  Ca,;:  of 
'loci’.  1o  .vlr.  .McKoIoM:  nntl  )iis 


.Anglo-.Anicrii  aii  Dll 
.Atlantii*  Rehning  eommon 

Do.  pref . . 

Rueke\r  Pipe  l/inr . 

Fbireka  Pipi*  1  .ine . . 

Illinois  Pipe  I.ine  . . 

Indiana  I'ijic  Line . 

National  Transit  . 

New  York  TraiHii  . 

Northern  Pipe  Line . 

Ohio  Dil  ....... 

Prairie  t  >il  A  ( ias . 

Prairi*  Pip**  Line  . 

'Southern  Pipe  Liiio . 

S*iutli.  Penn.  Oil.  . 

Standartl  t )il  of  (  al . 

I  )o.  Ind  .  .  ....... 

1  lo.  N..L,  common . 

I  lo.  N.  l.,  pref  . 

I  )o.  N  .) .  ... 

I  nion  Tank  Car  commoti 


PLOYEES  TAKE  UP 
U.S.  STEEL  STOCK 


HI. 1 1  M  ri  Hi  ii  \si; 

Oil  iO  \  SI  ICLLI 

Ortnw  n.-Oftfiwa  olecror.^  votpfi 
Jiravjiy  /Tga'nrt  ilin  rorpnvation  jRir- 
ohn.^inff  *hc  f)t;awa  Elerliic  Railway 
<  r.nip;*iiy  pnfi  also  defoatoti  the  pro- 
fr  r  sn  viee-ni-co.^t  By  a  iar^e 
ina.ior1t>.  'Fhp  vole  wap  Ftronp;ly  in 
fovor  of  a  fiiither  cxiension  of  the 
coiRpniiy ‘r>  franrhi.^o.  i 


Famioj"  PlaicrsS'.  pref..p!i 

;.(r  ,  eonim*>n 

11*  Ping*  ;  t  'msolidat  r  <1  (ioid 
Minis  !  ;•. 

Home  Bank  "i**,  ••••** 

I  nip  -i  lal  t  iil  1 2‘  , 

Itr.porial  T'*hacco  h' .  common 
Bonus  1 ' , 

l.aurenlide  Power  P  , 

•  Moni.<'it\  A  Dist.  Bank  RI' , 
Pr»iv in*  lal  Bank  fi'  f 
S**uili*  rn  ('anada  Powi^r  (V  ,  pr. 
Sterling  Bank  S' ...  . 


.\,  w  YolU. 
lofit-bharA; 
)i  ti'jfiitioti 
o.vc-e;,  have 


.Siiuc  the  I'liiidoyee.s' 
ftlati  of  r.  S.  .Stee! 
L'cuim  opoiiitivc,  eiii- 

. . ath.scfibiil  fof 

laic.'v  ol*  rominon  and  3.31, TM  shares 
l>re[eiii'd. 

•M  |iif-.soiU  priccu  the  .)iref'.'ncd 
(X  k  held  by  th”  rtnployecs  buy  a 
.Illation  of  aiiproximalelv  Sfn.nnn- 
P  and  the  (•(iinntoii  stock  .‘t78.o‘io- 


M  VV  YORK  ■:\MIA\Ci:  K  ATF,> 

'I’hu  *la' .  Di  i  crnhrr  29th  . 

i''ri*la\ ,  I  »**<***n’.lH*r  3(M  h  . .  .5 

Safiinlay.  De*t’mher  .3  I-!  .  4 

'ru*’s*la\ ,  January  tlr*l  . . .  4 

January  4th  .  ..  .5 


j  W<  dnph'lay 


riie  Kiiiuni’ial  riiiipn  reaches  a 
class  (if  jicdiilc  who  arc  intercslcil 
Hill)  able  lu  buy  imrslirpiit  seciirU 
tics. 


llaiold  It.  I  liiifiu-.  ;nl  iny  rr^'-id' lit 
ol  the  .Viol I'dpoliiaii  Ti  list  ('(inipaii.v 
III  conlirniinu  the  ropoit.  .-aid:  '  If 
Air.  .McIIohcrt.s  itccc'iils.  vvliiili  v. c 
hope  he  will  dn.  ho  will  bring  wit  It 
him  fmir  or  iiv(  iimv  director:-  tu  fill 
c.xislinu  vticaniic’;.  Tbe.sp  nicn  r/p- 
resent  laritc  intere.-fs  ;ind  will  tic 
(|iiire  a  lar.'^e  iniiKirily  inioresi  in  tln- 
slfii'k  of  the  ii'ii.st  cdinpan.v  ittider  :iii 
'.iption  plcd.co  dcscritird  ip  a  Icticr 
sent  Id  slockholder.s  (in  .Nov.  Ip. 

I  There  are  2u.oiiri  shares  of  the 
bank  s  slock  anil  only  lour  pet .  ons 
I  have  holdinss  of  .■)‘mi  share.-  or  more, 

!  Three  hundred  :ind  fifty  investors 
j  own  lU')  shiire.s  or  less.  In  the  Irltct 
:  of  .Nov,  lo  each  holder  is  asked  to 
pledge  a  proiiortionatc  ainoiini  of  his 
slock  tinder  an  oiition  for  its  ivnr- 
(httse  al  a  fixed  figure  h.(  Air.  AleUoh- 
j  eiis  and  hi-  a:-sociales.  This  inopor- 
tion  is  iintlerstood  t.i  he  1"  i>pf  cent. 
Air.  Thorne  has  heon  aetin.y  iire.sifleni 
of  I  he  hank  since  the  resignation  of 
Harold  I.  Prait.  which  was  r  ithniiiteii 
lo  the  diroelor.s  in  .Intie  anil  whieli 
hecanic  effective  Sepi.  1. 

Air.  Ali-Boherfs,  hi  his  voiinaei 
day.s,  was  .-is.-oeiaicd  with  the  pack¬ 
ing  hou.^e  tiuhi.sirv  in  C'liicaao.  in  a 
financial  (-anaeit.v.  He  (-anie  to  the 
.Natioinil  City  Bank  at  the  reipiest  of 
the  then  Bresident.  Frank  .\.  A'aiider- 
lip.  ;md  resi.aned  w  hen  Jtinies  A.  Still¬ 
man  beeanu-  head  of  the  inslinition 
some  time  utter  his  I'itthef's  death. 

During  the  war  he  engaged  in  v.ai 
work  in  \’v‘a.-.h'ngtoii.  laaihiiiit  tlie 
rtink  of  Bri.gadier-Gener;;!.  He  also 
saw  s(-i'viee  in  France.  In  the  hist 
few  montiis  he  has  Ik-cii  eniii’o.ved  in  ; 
confidential  financial  affairs  b>'  :i  ! 
number  of  Wall  Street  ins! itiittens. 


Greet  your  friends  in  the 
OLD.  OLD  WAY,  with 


U*  01  (  A.N.tOVS 

XATI  KAI.  KKSBI  KWhS. 

rhe  N; 


t  n  al  Be.soitr 


Intelligciiee 
aneh  of  the  Deparnsicnt  of  the  In- 
'iur  has  published  ti  intip  showing 
leading  natural  resotirees  oP  eueii 
I'Vinee.  In  Nova  Seotiti  inixod 
nning.  mining  ;ind  fisiiing  |irc- 
iiiinatc;  in  rrince  l-;dw;ird  Island 
'-farming  and  agricultnre.  .New- 
iinswiek  hits  large  aretts  of  tiin- 
r,  while  mixed  farming  an-l  frtiil 
owing  are  onlstanding  interests. 
Qiiebee  may  be  found  ;i  wealth  of 
iber  for  pnlii-vvood,  also  minerals 
■h  as  asbestos,  graphile  and  niol.vh- 
nlfe  wliile  in  Ontario  somewhat 
iiilar  opportunities  exist. 

In  addition  to  information  on  natu- 
resourees.  tlte  m.ap  shows  all  rail- 
yg  and  trade  routes.  An  intere.^t- 


DAWES 


ALE  &  PORTER 


How  the  Oil  Boom  Has  Benefited 

MIDDLE  STATES  OIL 


]  *1:1 1  iDh 


OVER  100  YEARS’  EXPERIENCE 


JllHlIV  ».1  h'  ' 


•rurii; 

<lufn»l 

Mh.M 


BEHIND  EACH  BOTTLE 


.ski:  riLvr  rin: 
iioRSK  IS  ON  Tin: 
LABKI. 


HAMILTON  B.  WILLS  &  CO.,  LIMITED 


Tile  XatloaaT  Brewartes,  TamJfe*! 


Fpuodcd  t99t  Inv^slitient  .Seriiriiics 

W  n,L.S  Bl  ILDIN*;,  ‘HI  B.\^  S  I  RLI  T.  TORON K) 

rb(*nc  .Atlolaidc-  .3680 


Friday  i  Saturday  |  Monday 

1  Tuesday 

1  Wednesday 

1  Thursday 

j  Kith 

j  Low  j  High  1  Low  j  High 

,|  Low 

!  High 

Low 

j  High 

j  Low 

j  Asked 

1  Bid 

Ahitihi  P  ,C-  P  Pn  l'  l' 

31  1 

30  5  J 

'  30  ■'i  (, 

dOSg 

'  RI 

1  30 

Asbestos  Corporation .... 

48 '-.1 

48 '2 

;  48'" 

^  48 '2 

1 

i  48  "s 

■Avlantie  Sugar .  . 

26'-^ 

20'  -. _  1  .  . .  . . 

'26'., 

26  5 

1  26 ' 

I  26 

26'  . 

26"s 

Bril  Telepl'.one  . 

1  i  1 

!  .... 

104 

Brazilian  T.  L.  <S:  P . 

28 'g 

. , . 

28 ' 

28 ' .. 

28 

28 

28 '2 

28 

Brompton  . 

21 

21  1 . ; . . 

20 

20'.. 

20  U 

20 '2 

20", 

■  20  "s 

(.  am.(ia  Cement  Co . 

. ■ . ! . . 

55  ^  > 

55 '  -J 

55  *  2 

55 ', 

Do.  prer . 

. 1 . 1 . 

00'  , 

Ca:;.  Converters . 

. 1 . ; . 

70 

70 

70 

70 

70 

60'-.. 

Can.  Cottons  com  . 

. 1 . ' . ! . 

• 

82 

Can.  General  Electric  .  . 

!)5 

04'-. .  ’ . 1 . 

. 

05 

05 

05 

94  '  -. 

Can.  Steamship  Lines,.  . 

.  1 . 1....  .. 

13'4 

13}. 

13 '4 

14 

13', 

Do.  pref  . 

44 

43 '  . 

43'  . 

43 

73  -  i 

70 

70 

Dominion  Bridge . 

61 

60 

56 

57  ".I 

56  * :» 

58 ' 2 

58  "s 

1 

26", 

26 

Dominion  Glass,  com  .  . 

58'.> 

57  '  -. 

57 '  •» 

58 

58 

58 

57  '  j 

Do.  pref  . 

. .  ....  1 

80  i 

89 

88 "., 

87 '2 

80 

88 

Dominion  Steel  Cor . 

•ir,  1 

2  5  j  .  .  .  .  ...  ^ 

1 

. 

Do.  pref . 

6« 

(»(>  . 

67 

66 

Illinois  Traeiioti . 

Lake  of  the  Woods  Millinp 

23 

. 1 . 

24  1 

24 

25 

25 

24",- 

X.d . 

Laurentide  . .  ... 

71 

140 

140 

141 

140 

141 

140 

Lyall  Construction  Co 

0*2  '  •> 

32 

33 

33 

33', 

32 '  , 

Montreal  Cottons  Co.  pfcl 

10-1 

1 04  *  4  ....  . 

104  1, 

104', 

104  ' , 

104'., 

104', 

104 

Montreal  Power  Cons  ,  . . 

88 ' .. 

8S  ......  1 

88 '  -. 

88 

88 

.87 --’s 

National  Breweries  ,  . 

06  - 

oIy 

bt;  j 

00 

55 ' , 

54", 

55  ’  » 

55', 

Ottawa  L.  H.  &  P.  Co .  . 
Penman's  Limited  . 

1  Oh 

. 

70'... 

70 

. 

tjuebee  Rv  ..... 

-•> 

23  ' , 

23 ' , 

23  ' , 

23', 

24 

23 ' , 

Hiordon  P.  i;  P.  Co . . 

1  '  . 

.) 

4 

Do.  tiref  . 

•J  1 

. 

Shav. inigan  . 

101  '  . 

1 04  '  , 

105 

104  '  . 

. 

Spaiii,-h  River . 

of) 

55  '  , 

5t) 

56 

56', 

56 '  ^ 

Do.  prof . 

70', 

*0^j  •••• 

1 

Sleel  of  Canada,  x.d.  .-. 

til 

(11  .... 

50  ^ 

5!! 

OaS  '^4 

57 ' 2 

58'  3 

58  ^4, 

Toronto  Rv  . 

6(; ' ., 

66 ' 2 

67 

ruekefts  Tohaeeo . 

\^  avaganniek . | 

3!)',. 

do 

do 

do 

"  1 

15.  K.  Steel  . ] 

S-‘s 

S'.,. 

Do.  2nd  pref  . 

21 

*2d 

23 

22", 

22",' 

■■23"! 

Montreal  Tramwavs . 

l  -t() '  -„ 

IB)  . 

V-  innipi'g  R.v  .  . 

31 

:s  1  . . 

;;i  ! 

34 

33", 

33"., 

:m  '  2 

33", 
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WHEN 

ro 

BEY! 


stnte  fitr  niidfllr  of  Ihr  Mimnirr  ha^ 

H  Itronoiififfd  risr  in  tlir  |n*iro  of  liiich  i.radr 
tiond*«.  Mrdiitn)  and  lotrrr  ci'ndc  bond**,  prrfeirrd 
anil  in«lir*drtal  ronmion  >lofkN  hair  tikcwN^ 
iiki‘«n  soini*  •>‘»rrn;;lli  bnf  not  to  nn^tfiinc:  likf  tin* 
«ainr  ^.\l^nf  a>  cn^rrmiirnt  and  niunnipal  bond*«. 
•Iiidfiinp  h.T  fonnei^  f xprrirnri*  tliey  will  ha^p  fhrip 
fiii'n  likpwl*ip  and  jirohahl;^  within  n  Miorf  linir. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  7>  1922. _ 


BROMPT’NMEETSir  Gossip  of  the  Week  1  DOM.  BRIDGE  Ca 
DffFICUlTYEAR  I  '  SHOWS  FALL  IN 

SATISFACTORILY'sSRI’inisSSiL  NET  EARNING! 

that  any  fxtra  *  ! 


\\r  brlir^r  that  on<  r  Hip  «d»:»nrp 
i-ontinmir'*  the  oppiniunit.\  gf  piir- 
<lia*^inc  inrdiiini  sratfr  hond*«  and 
ImkIi  Rr;u|p  in»  p'^tniPid  N?ofks  nt 
hni'RHin  priers  is  nol  Ukrl.’i  to  or* 
<iir  asaiii  for  sp»prnl  >Pars.  .\<- 
f-ordiORl.i  flirrr  is  p>pr.UJunR  tv  sain 
Sind  nothing  to  lose  Ikp  in^pslitijj  nf 


M*F:<  lAt,  IN\  I->T- 
MiiM  Lr:TTr:K 
Up  tiR>p  prppnrod  a 
sppiiai  tpitpp  and  rir- 
NiitHi*  xivioK  n  pprtaln 
minilRpr  of  rprominpii- 
d«tions  anil  a  •Nclrrl* 
pd  h«t  of  jiltrarti\p 
invPstmpnN. 

W'r  ffver  t  t/l/  f  nr  tu  npy. 


VIcCUAIG  BKOS.  &  COMPANY 

MI  'VIKI^K'i  01  TMK  MOMIII.AI.  sfOl.lk  K\«.HA'i«;i; 

< 'nr.  !Sl.  I‘raiirni.'(  Xavier  &  X<»lr«  Dame  Street 
MO.NTRKAI, 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


net  earning^ 

-  wa.s  niadn  Known  that  any  f,\tra  /  — -  A 

Cuts  Inventories  to  Bone  in  Slash-  ’1’^  I  Are  Diminished  by  Over  50  p.c. 

ing  Wrile.off,  Which,  Accord-  toTi.  ?'  '®?® 

ing  to  Director,  Brings  Them  rlarc  a  .ycai'-ctKl  c.vUa  3  per  coni.i  Sheet  ohows  tVorking  Gapital 

Down  to  Market  Values — 'Over  auci  aU<nr  ihctie  pnymr.at»,  ap- !  Position  to  Have  Undergone  i 

Earned  7.11  p.c.  on  Common,  wan  addor]  tol  Impairment  to  Extent  of 

-  !  '>*«  f  "n>Uis.  ,  $967,597— Depression  Cause.  I 

llrninplou  P.ilp  &  Pai.er  foinpanv  I  Ue^rlopniont  work  on  two  vpin.<i;  -  ,, 

in  its  ann.ial  Staten, cni  for  yaar  To Rradeore.  |  jn;uioial  statonient  of  the  Do-  I  , 

tli  tohei  31  Iasi,  just  is.siied.  snows  [  showing  foi  ^  <*'s- ,  compiiny  for  th<-  fis- i  i 

Ihe  results  of  the  year  of  deflation  |  *''  '''''•|C;il  year  ended  October  3Ist.  I!'3!. 

whieh  the  industry  has  pa.ssed  and  ^ ^ shov, ;i  consideralflo  docrciisc  in' 
indiealo.s  that  it  liar,  met  it  in  a  man-  :  .  ,  ■  I  .'ti'o.-is  and  net  earninas  as  com-  ■  j 

per  that  prove.s  the  .strength  of  the  I  L.Oids  o.  piodiietion^  this  yei'i'  j,air,i  wilh  the  previous  year.  Net 
f  Ulerpri.se  iiild  its  ai  ilily  to  w  ithsland  j  average  iihoiit  ..o  cents  i  earnins.s  amoimted  to  ?37K,'i:i:!.  heiii^ 

difficiili  limes.  Tlioush  an  appro- ; ,  .  ,  .  !  equal  to  .">.82  p.c.  on  Ihe  eapiliil  slock,  I 

ciahlo  decrea.se  in  iiei  ciirnings  i.si  |■'c^'ui^!ly,  Ihe  C<)mj>anys  inve.sl-,  •iqi,,  p;„fu  ami  lo.ss  iiccoiint  eom- j 
shown  Ihe  return  o:i  the  (onimon  h>'‘J|>''i3.v  if  f.aics  a.s  follows: 

f.tock  after  all  expenses  are  met  t'^pceliil  It;-  otficial.s  i,o  jirove  ol  i  injo,  | 

7.11  per  cent.,  comparins  uiUi  fl.57  canied  . .  ^  f 

per  rent,  a  year  previou.s  and  9.8  per  f.omp.uiy  s  hooks  iit  actual  ,  a.'..i.eT  'i.77i' 

(■('111.  ill  1 9 1  !t,  j  cost.  1  .r!>i t ieii  ..  ..  1.1-1  ..’le.i  luT.-'l'I  I 

Heaij  M  i  Jle  Oif. 

An  out standin.;;  point  ui  Ijk  -  laie- 
nieut  is  the  lar.s;e  anioiinl  wiiii'^n 
off  for  inventories  wtiieli,  aeeordin;^ 


both  ::ro.-is  and  net  earninas  as  tom-  j 
parofl  wilh  the  previou.s  year.  Net 
earninss  aiiioimled  to  ?378,'i9:!.  heiii^ 
equal  to  .">.82  p.c.  on  Ihe  eapiliil  slock,  I 
The  profit  ami  lo.ss  account  eom-  { 
fiiires  a.s  follows  : 


Members  ef  th3  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Clrsct  Privste  Wiro  to  all  Eranches  and  New  York 


I  tMlhlfLll  ,\»  < 
J  »ri'!  '■•■hit ion 


I.M  nr  ASK  IN  ATT  ' 

IJAKI  IJ.O.N  \  UOI  Jll.l.D.1 


Members 

Toronto  Stoch 
Montreal  Stoc'i 

21  JORDAN  STREET 


Exchange 

Exchange 


,u.  invciuoiics  wmrii,  accorcjin;,' 1  Toroni-.r.  Shareholders  of  Han  c- ,  iiHi.n. , 
to  a.  direj-lor.  hrinas  them  down  to  ;  -i  iitci Ion.  1.1,4111  and  Power  Com-  m 
(iiueul  ni.ti  knt  value-,''.  Inventnrics  •  leceivtd  an  asreeablc  siir|U'i;  e 

aif^sel  y ,  ami  froin  these ^,,,1  „(•  |f,p  j.p.,,.  jp  ,|,p  state- 1  iv,  u'.j.! 

IS  riediieted  .I|'I..I61  to  allow  lOi'  j  „[■  earninRS  for  November, 

shrinka.iie  in  values.  The  report  of ,  increase  ■ 

flic  diiectfin.  points  out  that  in  .May  \  more  than  doubled  the 

last  the  issue  ol  .52..5iMi.m)0  eiirht  per  '  increa  e  in  I'le  previous  month.  Ilj  The 


The  Investor 

and  the  Income  Tax 


ItHl.-iiiGr  ,  I  U'l.it  .  .  n  ><■!>: 
I'l-GNiyli':  i'.Dlat.LO 


TORONTO 


cent,  convertible  sinkins  fuivi  bonds  U7d"riloo<l  that  several  favorable 
was  l.^siied  te  reimimrse  Ihe  ‘  "m- ,  circiinu.iajiee..  have  rlevelopnl  in 
p.'Py  in  p.  It  for  iimount  spent  <m  connei  i.i(jii  wifJi  the  eniuuaiiy,  which 
[limit  and  luoperiy.  and  that  lin-  , ,  f |/^..■lc(j  in  the.  .•ihatement  of 

provemciit  in  sales  and  in  the  eom- ■ 

,  ,  I  t.  fl  I  II  til 

panys  finaneial  iio.sition  niaile  it  i  jj  j,  iimlerslood  that  there  has 
pos.silile  to  restrict  this  issue  to  $1,-  pern  ome  exp.mpion  of  bu.sines;'.  ami 


when  ii  was  sliown  that  Ihe  increase  •v  bvi  Smi'Ui.s  ru.l.s.s  .?(,i”ij.iii 

in  net  liad  more  than  doubled  the  AYorl.iiit:  (  apilal  Itowii. 

increa  e  in  ibe  previous  month.  Ilj  ITie  balance  .'dicei  'Uiow.';  the  v.ork- 

is  ued'-tiloud  that  several  fa.vora.blp  ii'~  capital  jiositiou  ol  (he  coniiiaiiy 


to  bave  undeivotie  iitjpaii  im  ill  lo  llic 


connei  l.ioii  uifJi  the  eniuuuiiv,  which  ‘ <'•  "9q..J97.  the  sialement  of 
are  r.  fle/'lcd  in  the.  .shafement  of '  current  a  .sets  aud  lial.ililics  (  oripar- j 

cai-nin-s  '  ll'S  aS  I'f.lloWS  I 


^  t«»ok  iJr\olr«l  r rl>  lo  Ihr  Irironir  'I’a.i  proh- 

’rill'*,  ronfroiiiiii^  tlir  iiMc^lor  or  Irndcr  in  storkM  niHt  bonds. 

Tbi.--  book  is  comi.se  -written  in  simide.  underslaiidahle  lan- 
euaye  conlain.i  sedioiis  of  Ihc  Ih'vcnue  .Xci  of  192] - -regulations 
ami  riilinvs  of  ilic  Treasury  Deparitueni  finding.s  of  the  L'nited 
States  Snnreme  ('oiirl,  carefully  prepared  by  a  firm  of  Certified 
I’lililic  .Ac( oaniaiiis  (N.A'.I.  all  bearing  on  stock  and  bond  trans¬ 
actions.  It  is  wriHcii  in  (|iiestion  and  answer  form,  illustrated 
with  many  specific  examples.  It  will  he  issued  in  a  eonvenient 
(locket  size  ami  will  also  include  several  pages  of  forms  for  list¬ 
ing  your  stoci,  1  raiisacl n^iir-. 


JOHNSTON  WAR© 

Ml  i.v  '  ■'••►XTUIhVl.  M'M  K  l.\«  HAM.t; 

VII, Mill. 10  j  ronoN'itt  .s'liKJ).  i;x<  ii.i.M.i: 

llciul  Office:  -  I7I  St.  .liimcs  Strcci 

,ML>M  KKAG, 


7.7",oit(,  at  whieh 
.'lands. 

The  (uoflt  ami 


that  Miere  is  a  more  general  ajipli- j 
cation  ol  increased  rate.s.  in  adiiitionl 
lo  w  birli  operations  for  .Nov  einiie'' 1 


.'•liovv-  Hint  after  allowing  for  liie  j^how  f  !  fewer  e;vti aerdiiia r;.  eiiarges 
heavy  writing  otf  of  lo'entorief- 1  fd- (.p 'latiiig  ex|ien,ves  than  lias  beep 
there  is  (airie.ij  forward  a.  balance  ca  e  recently.  Gro'=ri  earnings 
of  .'181 1,82.7  which  is  coni|iaref|  w  Mu  Iff,,.  .\,eeniher  showed  a  go(;d  in 
.'?l,(;i::.779  at  Ihe  i  rjd  of  Ihe  prev  i- |  ,,,.,,3 ,,  j,,  :;.(;8i.,7n7  pr-,se.t.;ir.  net  earn- 
ons  y  ear.  Il  should  be  iioie.|  I n.'it  (  i„gj,  „  ere  malei  ially  higher  at  2.197, - 

lull  lor  Ibe  generous  anowarn'e  o.i  j  r.-j  .,nrl  the  increase  in  ne*.  was 


lIM.M  AX,  N..S, 
Mil  RIIROIIM, 


•iriM.Ttr;,  -<  B 
■SI.  jitl.I.N,  N.o, 


iUrrr’  iio,-  I  inritri-linir\ 


SAONKV,  \.S. 

NT.  .lOIIN'S,  M  l, I! 


should  be  iioieM  i,iat  (  i„gj,  ncre  iiialeiiaHy  higher  at  2.197,- 

geiiemus  anowance  o.i  j  _rpi,(  .,prl  Hie  increase  in  ne*.  waa 

inveniorira.  the  I'nhiuee  at  pro.'il  '  jjyg  ygg  'iqK;  aggregate  .gross  earn- 
and  loss  would  have  shown  an  in-'i„j;;<  cor  the  first  elc.cn  monllis  of 
(  reri.'.e  over  that  of  a  year  a,go.  Ih„  (car  were  4.D49.t;pl.  and  the  :ig- 

I’l’iiflf  and  laiss.  giegaie  net  for  the  same  (leriod  wero 

The  profit  ami  los;;  statemeiii  (•o.,i-  ;;( ,<83.''27.  an  increase  of  2.717,727.  N 


I  RAt  I  ION’S 

m:  i  tarmngs  t  r. 

(.  C.ros.s  earnings  of  the 


S' '  I’rkkkkknck  with  75  ''  Common 

IJ  c  rvconimviul  titr  ptfreharc  rtf  t/tcR  ,  Ciiitiulatiyc 
I'lcft’ictici’  of  the  BKlIXiiG  HIVKK  I'l.MBKK  ,\M) 
MANLil'AGl  l  RING  GO.MPANV  1.115.,  u  fth  whhh 
nc  t'lrc  a  bonus  of  7,5'  ,  Common. 

I’rospecttis  furnished  on  request. 

PATRICK  DONNELLY  &  CO. 

Investment  Securities 

IW  St.  James  .Street  -  .MONTREAL  eiiiiiir :  Main  S710 


llarlland  ]!■.  Mav  Omig.dl  Rebrrl  K.  MacOougall 

MacDoiigall  &  MacDougall 

iMcrnlicrs  of  the  Montreal  Stock  Exciiange] 

10?  NinUE  DAME  SI  It  EE  I  WEST 

rrle|>li(»?ie  Main  2.7ft  2.5') 


(la red  w  it b 

1  ho  1  >  (.1 

(((((vio'l,; 

years  is 

a.  f,,|l,,w,': 

1921 

l‘L'9 

I'(«I9 

Laru.  .  I 

:.i':‘T.7S) 

l.s,7::.58S 

1,998,:;37 

I'fpr,'.  .  . 

235,122 

1:88.199  ^ 

f.alance 

853.784 

1 ,8  I8,'18(i 

999,838  ! 

Itoiid  ini. 

2'»9.?7  4 

137.589 

82,175  i 

Ik, bin,-,'  . 

<:.7;',9i9 

L4S9.KS8 

,827,383  ' 

i’Id.  divs. 

,155.999 

1  19.99, 1 

1  49.909 

Brlincc 

498.919 

1.340.888 

687.383  ^ 

(  0111.  ,liv.. 

;!85,90(1 

88.7,099 

359,9(*t)  i  ' 

Siiridns  .. 

113,919 

877.888 

::37.383 

1  I'rev.  lull. 1.6 43. 579 

987.893 

839.:!19' 1 

Italan,,'  .1 

.75t),r)8M 

1,643  779 

967,693!' 

Coiiip.iny,  l.initied.  although  slightly 
lower  for  the  month  of  November 
when  compared  with  Ihe  (irev  ions 
montli.  show  a  eotisiderahle  gain 


I2.19''.9dii.  Oper.Tling  e.xpenses  fori 
;8:5  Uie  nionlh  are  eonsiilerably  lower,  I 
i(M)  I  shovviirg  a  decrease  of  840.000  mil-| 
!  reis  as  comp.nred  with  1920.  The, 


^  \\  rillen  off 
inventories  9 1 1,fi8l 


whereas  the  increase  in  October  wan 
2.22l."n0.  The  aggregate  gross  earn¬ 
ings  for  the  year  to  date  show  an 


III  hi.-  rc|ioit  to  rharelioidcrs  f’le- 
sidciil  <i  II.  Iiii.cgan  :'ays  in  jiart; 

"The  xcm  ral  dci.ia  s.vioii  c.'.isiiii', 
Ihrougliou!  I  In;  couiilry  has  limi  an 
adverse  effect  on  all  dc()ri rlnuiits  of 
Ihe  comiiany lumim  s,  which  be- 1 
came  mnri  iiroiinunemi  as  Ihe  year  ! 
proceeded.  j 

"The  lalliiig  off  i’l  cii.riiings  is  ac-  ' 
connieii  for  l>.v  the  low  i*rices  riilin.g 
ami  Ibe  .-  mall  onlpilf.  Ibis  being  only 
38.31  I  Ions  a.,g:.'j|L',l.  7(i,7TS  Iom:.  Iasi  j 
ye.ir.  '  , 


HOWARD  SMITH  HAS 
HAD  GOOD  YEAR 


.■\ ll,liou';li  dofiniln  ligio  iv  arc  I'U  I 
.  yel  availafde  res|)crfing'  the  moiiisj 
I  ol  Howard  Smith  i’aiicr  .MlUs,  ianiif- 
■  cd,  for  the  year  102],  the  resubs  are 
siDfieiently  known  to  .pistify  lin- 
I  i.latenient  by  a  prninineiit  offie;,il 
I  that  the  m.viia.tr  nient  is  well  satis- 
I  fied  wilh  1  iio  miteonie. 

Althoiiali  the  eoiiipanv  (vw.n-;  i!'^ 

'  ov  II  tiniher  linris,  it  li.i.s  not  operat- 
I  ed  llie.se  u|>  lo  lllc  (ires'MlI.  iiein'-  niile 
'to  ohiairi  all  the  pnliiwoed  needed  in 


If  tlir  Itoak  In*ovf«»r«>  hn\r  for 

hr  |»fr;i^rtl  Hr  ••rinl  po^c'nfor**  or  :» 


irnr^  ;ini|  ^tHI 

fop.A  ro«l. 


20  Broad  Street 


McCall,  Riley  &  Co. 

\Jctnltrt  K  (^iitisnlidcfrd  Mftfih  Fxi  hijniic  ft/  .N#‘U'  >V.*rA: 

d  Street  New  York. 


HEW  YORKERS  HAVE  j  BALDWIN  LOCO. 

EYE  ON  ONTARIO  I  COMMON  NEW  HIG. 


Milled  S2.7,0(iiMt(H(  \-,jii!a!)|e  for  ln- 
ve-'nienl  if  Uiiler  I’Mivcr  IT'u. 
tided  hy  (.Oiel-I’iuenl. 


riiila'lelphia  Baidwin  Loeomotivi 
eoinnion  made  a  new  high  record  foil 
the  year  'Oo''i.  at  which  price  t 


Toionio.  <  olomd  (>  b.  Vialeolni.  showed  an  a'lvar.ce  of  more  than  hi 
who  has  returned  from  ,\ew  Yorlv  |  p.c.  over  the  low  price  of  the  year 
.states  that  .New  York  interest.''  have  I  recorded  last  .lune. 


I  their  ever,  on  N’orthern  Oiifurie. 


.Most  of  the  shops  are  shut  dow: 


(larenlly.  is  now  dow  11  lo  around 


<tl-.  bal  811,825  ], 8 1.3.779  987.893  _ 

It  nrkinu  I  hrIIhI. 

The  workiug  sheet  portion  of  Ihc  ( .r.K.  GliOS.S  SHOW  KKlim  iON 


inereasc  of  .33.158.000.  and  the  I ^  ' 

gregato  net  earnings  arc  21,413.000-'"  -ni-shed  (iro.lm  1  rnaiiiitactiurd 
liiglicr  "  Giciefrom  al  a  (indil. 


says  that  .ai'5.uoo.ooo  j;.  av.iilahle  for  until  .lanuary  3rd,  although  some  de 
inve.stnieni  in  iliai  di.sli  ict  as  soon  as  partinciits  are  running  past  time,  i: 
finaneial  intere.^i.s  are  assured  that  eompic’ing  parts  to  finish  up  Ihi. 
the  Ontario  (iovei  nm.  Ill  will  rooper- 1  year’s  work.  Before  sailing  fo 
ale  tiv  (ilaeing  .wale:  powrr  for  de-lKurope  on  fiecember  11th.  Pre.sideii 
veloimient  imitioscs  al  the  di.-'po.uil  .'^aiiiurl  .\I.  \auelaiii  said  the  com 
of  the  financier.’.  '  pany  bad  .8 1  ii.oi'm.OOO  unfilled  busi- 

,,  ,  .  ,  .  I  I'  i-s  amaziiU'  Ihe  knowledge  tlielness  on  its  hooks,  sufficient  to  rui 

I  i??’."  1  .Aidcrd'in  fiiiamiers  have  about  Ihe 'the  (ilanf  at  30  p.e.  of  capacit; 
(lolentialii ies  ami  l|ie  aeluiil  vvc:'!tli  ,  ihrough  Ihe  fir.st  ((iiarter  of  1922. 


statements  is  les.s  sati.'ifaclory  than  1  around  .March  or  .April  of  last  year. 

Hull  (if  the  (irevions  two  yedrs,  and  '  comparison  of  the  figures  pub-:  Dui-jng  the  ndlowing  six  months 
il  10  a  large  extent  reflect, -t  the  lislied  motiBily  on  the  earnings  ol  1  he  almost  constant  iuiprovc- 

changed  eondii.ioiis  in  the  imlnslry.  C  anadian  Piieifie  Railway  indicate  -  jjjj, I  (p^vuird  itie  end  of  ilie  year. 

The  figures  with  eomiiiirisotis  afe  as  !  gfO-s-s  lor  the  year  1921  wilt  p,, 

follow. s:  I'”'  approxinuitely  $23.0on.u0o  le.-ss  |  p.. 


■  10.10  III  \(,i-i(,,.|.j,  Ontario.  Thev  know 

smshed  (Mo.lmi  maiiutacturrd  ,,|.  ij,,,,  ^hou' 

lefioiii  ,1  .'  (iKdil.  iPll.  (oillitrv.  s:ns  the  (  olotiel. 

DemamI  tor  writing  and  hook  ,,p  . . . 

paper,  ,n  whieh  the  c(mi(.any  U  main-  |,ie  minin.g' 

interested,  reached  its  low  (kviiU  ,„.opeitics  in  Ih.'  I'orcnpine  ami 


It  is  expected  that  Baldwin  wil 
siiovv  profit:?  for  the  year  eqiilvalen 
to  over  S23  on  the  eomnion  stock 
hefore  deducting  reserve  for  defer 
red  profits. 

President  Vauelain  i>  now  i 


KirklamI  l/tik*' 


The  ttnlario  Kiiroiie  ami  expects  to  travel  as  fa 


1 92  1 

1920 

1919 

5 

5 

5 

(  iir.  assef.:!  .70 1 .1 25 

3.802.619 

3.261.115 

Cnr.  lia.  .2.921,13:! 

1.621.286 

1,4  13.332 

A\  iirk  call.  579,91(2 

2.181,354 

1.818.983 

I  that  the  gross  lor  the  year  1921  "'iH  once  more,  the  produefs  of  iiie  l  oin- 
I  tie  approxinuitely  $2.’.000.u00  Ic-'.s  j  p^ny  met  an  increased  demand, 
than  for  1921'.  ^  j  q'|,p  outlook  al  the  In  ginning  of 

.At, Ihe  end  of  September,  how  ever.  |  ij,^  new  year  is  quite  (iromising  and 
I  Ihn  e  was  a  gain  in  net  of  .52,74.!.a.ll. ,  ||,p|-(.  ever.v  reason  to  think  that 
Subsequently  decreases  have  'cdite-i  ,jp,||.|p,j  (yjj]  ,  (jiitiniic  lo  iiiipiove  lot 
'  ed  this  increase  by  iiilly  one-half. ;  p,p„t|,j.  j,,  ,  ,,,,10. 

The  decrease  for  .Novemher  alone  was:  ;,noiher  month.  Ihe  results  of 


Gnvernnmnt  has  tieen  offered  finan-  as  Poland  and  Roumania,  to  learn  a 
(  iai  a:  .-islaiiee  fo  (b  vehui  the  Witter  first  hand  prospects  for  additiona 
power  ami  iiiaiie  it  available.  The ,  orders  from  Kuropcan  countries, 
hig  financial  iiieii  of  I  niled  States!  - 

will  be  in  Northern  Ontario  Ihe  tniii-,  .ipti.  iiinu  nmnnCI 

tile  assurance  is  given  that  Ihe  (iov-  NFW  HIGH  RECORD 

crnment^coope.^ -  ^  ^ 

(  O.MM.VS  0(  IIT  I  1.301, .51.7  0/N.j  _ 


Malcolm  li.  0:.w  il.! 


<7  Griiham  Drink w at  t 


T!ie  sliitenieni  of  assets  am!  liahili-  ^'"’-308  and  at  the  end  ot  N'ov ember  |  (|,p  iqiyi  should  be  know  n  ami  it 
e::.  together  w  ith  a  cominirison  vviih  •••Lti!  figures  Rir  the  11  months  |  p  jji  |,p  I'onnd  Ih.il  How.ird  Smith 


In  iinoiber  montli.  the  results  01  Toronto.  The  annual  rctiori  of  .New  York — The  number  of  holder 
Ihe  year  1921  should  be  known  and  it  (Pf,  t  oniagas  Mines.  Limited,  for  ttie  of  I'.  S.  Steel  eomnion  stock  at  do 
will  be  fonml  Ih.il  How.ird  Smith  yc.gr  ciiilcd  October  3ls1  shows  an  ing  cf  liooks  for  the  December  qua 
Pi'Iier  came  Ihrough  Ihe  worst  ycitr  j  (, input  of  i..'!ul.7l7  ounee'  of  silver  ter  was  107.439,  compared  wit 
Ol'  depression  in  good  shape  lo  meet  ^  n,;  comj.Hi'cd  w  ith  9:51.237  ounces  in  lu8.723  last  September  and  95,776  0 
its  o’.iligations  lo  Hn  public  as  wi  llj  j'l^u.  ;  December.  1920. 

us  to  ii.s  shareholder'.  1  Profits  before  providing  for  de-j  .Number  of  holders  of  Steel  pr 

- - — - - -  [  p|-,.(.j;,|  ion  and  other  reserve  lo'al ;  ferre.d  at  the  payment  of  the  N'oreni 

UIIUnCnD  UHTCI  nn  I  •8122.238.  as  agiunsl  .8.712.3.S0  last  ^  her  div  idend  was  81.621,  compare 

VliriUOUli  nU  I  CL  UU.  ivear.  I'otal  assets  stand  at  .98,287,- :  with  .81.719  in  .August,  and  81,614  i 

EXECUTIVE  CHANGE  ;  Divideinls  paid  duiiiig  Ihc  year  '  increase  of  716  in  the  number  < 

_ _ _  I  anioimied  lo  ssuo.uoo.  making  a  total  T'.  .s.  .Steel  common  stoekholder.s  i 

M  the  meetiii,-'  of  the  board  of  ‘''''''''"M'"''  'u  October  3L'=t  of  .81",-  the  three  months  ended  N'ovemhe 

(lii'-octr.,-..  I.f  ti.„  vvi.,,i',.r  Hoini  Co,.,.' 8!U,"U0.  39th.  1921.  established  a  new  hig 


Oswald  &  Drinkwater 

.l/ci»/f.’c/.v  Montreol  .Stock  Exchange 

'IVl,  Main  (i075-()(»7().  -  11.^  Si.  Peter  Street 

.MONTREAL 


the  figures  of  1929.  foliow 
[  .Assets. 

'  1921 

rroperl  ics  ....  811 ,991 .821 
i  111' eiUorie.s  ...  2,185,988 

I  .Ace.tS.  recciv.  .  1.L5S.75(> 


811.991.821  .?  .8.878.597 
2.18.5,988  2.478.601  , 


Cash . 

Inv  e.slmciits  .. 
Defer,  charges. 


1.138.758 
178,491 
2.118,792 
26,0 1 8 


1,981.923 
211,111 
1.721.118 
55.2 1 9 


were  but  .51,352.987  ahead  of  those  of 
Ihe  first  11  months  of  1920.  .Assum¬ 
ing  a  further  decrease  in  Dcecnilier. ! 
there  should  still  remain  a  small 
margin,  in  net.  in  excess  of  the  1920 
r.sriiings.  I 


to  ii.s  shareholder'. 


FAIRI3AKM(S 
^liASSIELSN  &  V:0 

lA^'K'TP.CAL  570CK  G/.vHM<Cli 

I  , 

Jnvesliiieiil 

In  To  nil  alio  II 

Statistics,  Earnings, 
Dividends  and  Gen¬ 
eral  Current  Informa¬ 
tion,  etc.,  on  any  listed 
and  m  os  t  unlisted 
stocks,  can  be  furnish¬ 
ed  you  by  us  without 
any  obligation. 

Send  us  a  list  of  the 
stocks  on  which  you 
require  information. 

Our  fyles  are  up  to 
date  and  our  Statisti¬ 
cal  Department  is  con- 
ftnually  nt  your  .ser¬ 
vice. 

Kid' NDTRU 

MWaTRI-AI. 

c/.li,!  <Og>0-l-Z-3  -  -  Agg;  - 


\mm, 

I/PORTEOUS 

1  &CO.  u 
STOCK&BOND 
BROKERS. 

nettetDS  MOUTH f»i  sroex  fscxMnt 

IZ.SrJOHNSfREET.  MONTREAL 

TEliPMONE  MAIN  83SSr6 


l‘ROIlM'i:s  Bi:sT  hlMt  I  r.iahilifies. 

<H  rtl.OTTIM,  I'AIT  K.  1921 

.Ifler  cxleiisivc  aiid  ihorou.gh  ex-j  ■"'luck  ..  .  . .'y2.00i'.00 
I  lieriiiiciiiatmu,  blolliiig  paiier  of  I  he  | '  uoi.  ..loi'k  ...  7.000.09 

I  fiiie.sl  ((iialily  is  now,  for  the  fir.si |  Duiu'.; .  3.913,00 

lime,  being  luddiiced  in  Canada.  Die  •‘'‘'''I"'-  IS'.' .  1229.99 

llowaril  .'giiiilli  l’a|ier  .Mills.  r,iiiiil('(l.|  Gal.  notes  ;(ir  land 
of  Itcauliarnojs  ami  Crabtree  mill:;,j  purcliar.cs  ..  229,(0 

(.piclicc  uiiil  (  oinwall.  Dill.,  Iieing  tbe  I’a.' ridb?  A:  tax,.  .'vl7.l3 

pionccr.s  in  this  biailcli  of  Die  in-|l’*ank  loan  ....  87.7,90 

dustry.  I  Div  i.  payable,.  40.00 

I  llitlii'ilo  all  Die  blotting  paperj  I’-  ^  I--  l’''7  811. 02 

used  in  I  'aiiaila  lias  been  imi'orted.  -  - 

Ihe  imports  lieing  valued  at  about!  Totals . 518.845.75 

liulf  a  millimi  dollars  >  yeiir.  'I'lie  - - - 

j  sti'.'cesr,  achicv  eil  ill  predueing  blot.  '  I'O'LT  AIM'IM  H  PAI'KIL 
I  ling  |ia|u  r  in  Cainida  leads  to  the  .MIM,  K 

i  belief  that  iiol  only  will  this  count  l  y  I  I’ofl  Arthur.  The  inf! 


.  .  5 1 8,815,759  .5 1  1.457.888  '  ' 
r.iahilifies.  ' 


PORTO  HKO  KAKM.M.S.  | 

Carniogs  of  Porto  Rieo  Fvaiiway 
I  OSS  for  .November,  8109.278,  a  re- 


WINDSOR  HOTEL  CO  j 
EXECUTIVE  CHANGE: 


116  in  the  number  < 


.'y2.00l'.009  5  2.000,000 
7.(10(1,(190  7.000.00(1 

3.913,000  2.193,01(0 

1  229.995  761.9.71 


v.inss  ror  .xovemiicr.  a  i  e- j  i„.g  (,.'  tt,e  board  of  xi-si  1  imii  ion  nj  v>ci( 

duelion  of  512.943.  or  lu.8  per  ceni.  i  ^,[,.^,.,0,.^  vvi„,i,(„-  Hotd  Com-: 

.  ront  Nov  ember.  19_0.  N>t  v\  as^5'3*’'- ,  pany  held  here  this  v.eek.  several  — 

S19.  a  reduction  of  521,88(.  or  "J  09rj  ebapof,,,  were  made  in  the  ’hoard  of  'I'p  I \  \  [  STII.  \  I  K 
cent.  Tor  II  nioiilhs^,  2iel  was  !.D.-|  ,)i,erlors  of  the  company,  in  \ievv  of  T  IRM’ 

112.  a  decrease  of  56(.701.  or  1.,  |ier:  |iassing  of  the  contiol  of  Die: 

"t.  (  comiianv  to  Donat  Uayniond,  te-  7oik.  Ihe 

-  1  i.(,|,(|v  '  ha.s  been  issued  b 


HR  M’S  VSMt.NMK.M 

'The  follfiwing  noiicf 


39th.  1921.  established  a  new  hig 
reeonl.  This  increase  was  recorde 
in  the  face  of  an  advancing  marke 
. .  ^  p  .A  few  years  a.go.  an  upward  move  i 
■■  V  Steel  common  stock  always  resulte 
notice  in  liquidation  by  some  small  ii 


2:', 11.909 

1.813.579 


TIAYAGAAIAKK 


.At  the  meeting  Dio  resignation:;  of'  l^ioek  T.xehange; 


lia.s  been  is::ued  by  tiie  .New  York '  vestors,  causing  a  reduction  in  th 
Stock  Tixeliaiigc;  '  number  of  stockholders,  but  in  th 


AN.MAI.  AIKKTlVG.i  four  nicmbi  I's  of  the  old  board  of 


,  ,  .  I  directors  were  presented  and  acccpl- 

been  sent  ont  ,  ailing  ;  litled  by  newi 


518,845.7.59  .514.457,866 


ling  paper  in  Canada  b’ad:'  to  the  >111*1'  KXTKNSION. 

liolief  that  mil  only  will  thiscounliy!  I’ufl  ArDiiir.  The  industrial  out- 1 
be  ::elf-sup|ii)rDnR,  but  will  soon  bejlcclv  "9.s  further  inii>roved  this  week  |  •'^''ient. 
in  (  luitesi  in  Die  world's  market  forj  when  the  rateiiayers,  by  a  vote  of  ■ 
this,  a:  il  is  for  many  other  grades  more  than  ten  lo  one,  ratified  an;  HK.\V 
of  i>;(|'''r.  li'greement  niiide  hy  the  I'ity  Coiineil  1 

- -  wiili  the  I’rnvineial  Pap‘'r  Mills, 

IlM-  I  Al  PROV  T:  M  KAT  j  Limited,  whereby  Die  eompany  agrees 

I  OP!’KI{  SITl  ATIO.N,  ill  return  for  fixed  assessinciit  and  -  ' 

N'.  v.  York.  I'lie  decision  oT  Ana-!  uoncessions  to  ‘o,,.- 

comia  t oixis*!'  Mining  I'-oinpany  tol  "X’lice  at  once  the  consiruetion  of  an 
start  opeialions  .laitiiary  I8D1  re-  ad'lT'un  to  its  pull)  mill  hei e.  a  pacier  |  ^ 

Heels  Dm  imiu'ov entent  in  Dio  (opperi  '''‘U'tl  nue  and  a  hah  mil-  ,  -pota 

'itiialion  ami  is  proof  that  leading'  'loH'*''-'’  emplo.v  some  *^''9 

cioqicr  iirodmers  are  optiniistie  o^ei-  T'>i’>'l>'ed  hands.  'for  th( 

the  oiiDooU  lor  1922.  Anacondal  H  is  cxpeete.l  also  that  the  inann- 
closed  down  last  Spring  oo-incideiil  i '""9"ir9  ofthe  pai<er  machinery  which 
with  other  lug  e.M>per  comii;ini''s  ^  .58UO,OtO.  will  bo  done  , 

The  laet  Dial  the  men  go  hack  hi'"'  f^l>U\vards  which  -  ' 

work  in  Die  mine:'  .laiiuarv  KjDi  does'  i'9eenD.v  been  fitted  up  for  liiat 

not  mean  that  loodnction  will  start , ''  "'  Ic  employ  ment  to  a  HOLM 

on  Dial  date.  It  wilMake  .some  D;ne  ''"'"9  f9''99  for  about  cishteoil  - 

I')  gel  the  property  into  shape  and 

three  months  m.av  elanse  befnin  an.  This  work  in  addition  lo  Die  10.090 


•Notices  have  been  sent  out  calling 
the  annual  meeting  of  the  shareliold- 
ers  of  the  AYaynganmek  Pulp  y.-  Paiier 
(  '()..  I.iinited,  for  Thursday  .  Keb.  I  Ith. 
at  1  o'clock,  at  the  head  office  of  the 
(oinpnny.  Three  Rivers.  Proxies  are 
ill  the  name  of  C.  R.  Whitehead,  pro- 


inlerests  representing  the  new  con¬ 
trol. 

Tlic  new  ilireetors  are  as  follows: 
Aime  (leoffrion.  K.C.:  .lolin  I'’.  .Arcii- 
ibalil.  L.  II.  Timmins  and  Donat  Ray¬ 
mond.  These  names  reidaee  Dio.se 


ddent,  and  Janies  W.  Pyke,  viee-pre-'  m.  McIntyre. 

^"'9tlt.  I].’  Waiiklyii.  Lieut. -Col.  Herbert 

. .  I  .MoLson  iind  .A.  .A.  Hodgson. 

HK.\VA'  DF.KLIXKS  !  I'oliowliig  Die  meeting.  .Mr.  Kay- 

GAN.IIHAN  'I'K AUK. j  moiid  announced  that  Henry  .losepb 
.  .  ,,  ...  .  'would  remain  (iresident  of  the  coni-i 

Oltawa.  FR^avy  dec  ines  ,n  tana-,  ^,v.  while  he  (Mr.  Ravmondt 

t-an  rade.  both  expor  s  an, 1  imports  ,  director.  ' 

are  shovyn  by  a  mile, 111  .p.st  issued  1  . 


•■Coniniittcc  lui  hiisiness  conduct  ]>as(.  few  years,  statistics  indicate 
institute,!  an  exaniinaDoii  of  tlie  af-  takes  a  sharp  advance  to  cause  tli 
fairs  of  i'5.  W .  Waan,  !'  w  t  o.,  re-  small  Steel  stockholders  to  lak 
cenDv.  as  a  rcsiiii  ol  which  cxaniin-  profits. 

ation.  mcniher.s  ol  the  firm  were,  Figiiies  on  brokers  and  investo: 
sunimone,|  licfore  the  Committee  of  ;  holdings  of  I'.  S.  Steel  et)rani< 
bn.sine.is  conduct.  'I  bis  v  as  follow-  shoubl  be  made  public  within  D 
('ll  by  assignment  tl,e  firm.  The  next  ten  days.  ."September  31st  ft 
causes  lea, ling  ii),  to  Ibe  a..Bi,i.;iment  j  ures  showcl  that  only  1,992,6' 
w  ill  b,'  fully  considered  by  the  Dov-i  shales,  or  21.4  p.e.  of  the  total  isst 
eriiing  Coniinittec  ntion  presentaDfjii ,  of  5.983.025  shares  was  held  in  tl 
of  Ihe  nialter  to  that  b,„lv."  ,  names  of  brokers,  the  lo-west  ev 


retui  n  for  fixed  tissessment  and  - ''"ade.  both  9xpoiis  an,l  inipoi  is  ,  j,.j  n,;ni;|oi„p  directoi 

,er  minor  concessions  to  c,,,,.-  The  next  meeting  of  Die  boar. 

.  ...  a  r  by  tho  DoiTiin^on  llurraii  A>f  sralistiosL  ,  ,  t  ii  ♦ 

nro  at  onoo  the  uonstnu'tton  of  an  ..  >  .  v  take  place  on  January  11,  ueNt. 

....  ...  1  ’ll  1  ^  for  the  tii'ehe  months  ondeij  No- 

li'ion  to  Us  pulp  null  here,  a  paper  i  .  I - 

I  lo  cost  aliout  one  atui  a  hah  mil-  ,  '  ‘.t*.  i  '  INTHlhlM!  SA\f>(<S 

,  .....  fi  ^  *  Total  exports  for  the  perioii  were'  vi-  »» 4 

il  .lolhtrs  and  employ  sum,  f' 9  r,,^g  ggainj,,  Sl.289.538. 159  01  M  R A 

nired  Hands.  'for  the  same  period  last  year.  Toronto.--  Not  lees  have  been 

1  IS  expeele,i  also  that  the  manu-  impoftn  for  the  twelve  out  hy  the  Central  Crna>!a  L'l: 

hire  ol  the  p.iimr  maehinei.y  which  amounted  to  8825.228,585,  as  Ravings  Company  of  this  city  to 

I  cost  some  5bU0,0ii'.  will  ho  do  le  .81 .345,592, .300  in  1920.  effect  that  beginning  vviih 


.MoLsiin  -ind  A  A  Hod-’son  '  '’tatter  lo  that  b,„lv."  ,  names  of  brokers,  the  lowest  ev 

Coliowing'  the’  meeDiig.'  .Mr.  Ray- - recorded  for  such  holdings  and  con 

moml  announced  that  Henry  Joseph  MKRI  HAMS  BWh  IHA  It.  paring  with  ..9o0.4.>G  names  or  58.' 

would  remain  )iresi,lcnt  of  the  coni-,  .  ,  ,i  ,  .u.,  T'u,  *  J®  9 

panv.  while  he  (Mr.  Ravin, .n,lt!  J'  ;"’”9'""'9'1  iha  iho  t.-oniely  probable  that  the  forthcon 

vvou'bl  act  as  managing  director.  'Shareholder.,  of  Die  .Merch.,iits  l.atik  ,ng  fi.gures  vvill  .show  a  further  dr, 
The  next  meeting  of  the  hoar, I  wili  :"'-o  o  r.ne.v,’  P;  i,er  cent,  oivtdenrt  brokers  hobtings.  This  furth 
take  place  on  January  11.  next.  ""  ‘'‘9"  P-hK  lor  the  current  qiiat-  emphasizes  the  fact  that  the  i. 

_ 'ter.  Ihc  dividend  will  he  panl  on  \estor.  v'lth  a  few  hundred  ora  fc 

IM'KKlSK  .SWf.M.S  )  T'cl  raaiy  1  to  shareholders  o,  record  thousand  dollars  to  invest,  loo' 

■'  . \n'OI  N'T  |{  \TIS.  Til!.:  (livideinl  is  ah  ml  favorably  on  the  junior  security 

,  ,  ,  '  "  (iiiial  to  that  which  the  slia  i  oholders  Uip  pij;  corporation. 

T  oronlo.--  .Notiees  have  lieen  s' u,  ,^j]|  ((uarterlv  on  their  stoek- 

out  hy  the  Central  ci:na,!a  L  mi.  .x  exchanged  'or  Bank  of  „  .  ifUitV 

Savings  (ompanyyof  Dlls  city  to  the' „„  ..,o|H,.sed  two  HAinKSFI.K 


the  big  forporation. 


not  mean  that  luo.lnction  will  slait  cmpioyinem  lo  a  HOLLIM-LK  <  ^ IIVI  i/.v  '»9J'caa9d  to  4  p.c.  (ler  aiinnni.  I'l.A.A  HI,  4  h.x  I  ma  kin  a  ready  for  increased'busine 

on  that  date.  It  w  intake  some  D;iie  '"ise  toiee  foi  aim, it  ci;,hteoil  -  » AL.KS  J  AM  Al«5 .  'I'l,,,  lentral  Canada  Loan  R  I'.iv-  .MI.MNG  fir.st  of  the  year.  Duri 

l'l  gel  the  property  into  shape  an, I  I-pnimins.  Oni.  'I'he  Hollinger  in.gs  Conipany  earr'es  large  savings  (  obalt.  A  coinpi  elmisA ,'  sclicmel,,^^  j.ast  three  week.s!  the  compa: 

three  months  m.ay  ela|ise  hefore  any  3  Ins  work  in  addition  lo  lie  tu.999  ( •on.soliilaled  Gobi  .Mines  tom  pany  deposits,  and  is  a  popular  saviii.'-ts ,  ,,7  ,|ev  elopinent  on  Die  Hailcybiiry-  gradually  added  niachini.sts 

sizable  oiiipnl  it  ('btaine,!.  This  also  Ion  freighter  i  imlraet.  wtiU  h  w as  an-  posted  a  notice  .annonneing  .a  h.ank  institution  w  ith  offices  he; e  ami  ■  I’rontier  lu-operty  is  bein.g  Idanned  j,,,  and  has  also  adverti.sed  f 


■Il^mmins.  Oni.  'I'he  Hollinger  in.gs  Conipany  earr'es  large  saving: 

Con.aolidaled  Gold  .Mines  Company  deposits,  and  is  a  popular  savin.'-t 


effect  that  beginning  vviih  New 
Year's  Day,  Die  interest  rate  on  sav- 
ir.'ts  accounts  in  that  institution  has 
been  increased  to  4  (i.c.  tier  annnni. 

The  Central  Canada  Loan  R  I'.iv- 
ing.s  ConiPanv  eurr'es  large  savings 


w  ncii  11  i.s  exciia,,gc,i  >'■  **,  w  .  Itl-  iitV 

Montreal  stock  on  Ih,'  proimsed  two  '  TP4 

!  tor  OIK  basis. 

- — ^ — r - !  .Miron.  I'he  plant  of  the  Intc 

l'l  tx  ill  vi.'i  inMi  I- \  ■'  naiional  Harvester  torn  pany  here 

ii,  \.  IJ  1  V  making  ready  for  in(  rea.sed  busine 

.Mi.MM.  I  iD.u 

t  obalt.  .A  coinpi  clems  V ,'  schcmel  i>ast  tlivie  weeks,  the  compsL 

of  , lev  elopinent  on  tlie  Hailcybiiry-  gi-adnaiiy  aibled  machinists 


ri.A.A  HI  VKKOIMIKM 

.All.MM.  I-Rm’KKTV 


1,)  other  (irodncers  in  |  lie  I ’’^umed  lecenily,  ino.tniiig  in  it  '.'if  (.poif;  ppp  Ikjhi-  in  wage-s, '  al  other  iihp<.irtoni  (loint 


I  Butte  disiriel.  The  refine,)  oiilputl"’9  einphi.vment  (jf  some  .899  ineti  lor  take  effect  from  January  isi. 
iitay  not  cunie  on  Die  market  before  'warly  a  year,  .gives  the  iinineiliate  ,  Hollinger  pay  roll  11(1011,01'^ 

[.lune.  In  the  mcantinie.  assuming  ptos|iects  of  the  city  a  vcr.*'  bright 
that,  .sale:;  ke<'ii  aroun,l  their  (ueseiil  appearance.  I 

level.  Die  available  eoiipcr  snriilus - 

will  h(>  riihsta Ml iativ  rednecd.  T  KLH.H  P  KXL  HANLK  KAPI.. 

_ _ _ ! _ _  Ottawa.  - The  rate  of  exchange  in 

'IHTOH  I.INKS  L  OATROI..  ,■  coiineelion  with  shiiunenis  of  fvei;  lit 
Detroit,  The  Michigan  i*ublich’9tweeu  (loinls  in  Canada  .im!  Ihe 
1  lilitie;,  ( ',mimissi,.>n  ItJs  miDiiifd  itstlo'LPd  States,  from  Jan.  1st  to  I  tib 
policy  toward  rondolling  nntori  inrbtsive.  will  be  4  15  16  per  efnt.. 


1  orporaiion 


former  employets  to  eonimunlca 


2.900  men  the  saving  will  amoun^  to  dent  of  Canada  Life. 

i|  .51.000  a  <lay  approximately.  --  —  - - 

Reduction  in  tbe  wages  paid  by  all  .iKGON.MT  GOLD  BON.WZ.A. 


fonneeiion  with  shipments  of  f’'9u  hi  1  after  the  turn  of  the  ye.ir.  Argonaut  Gold.  Limltcl.  .situated  ; 

between  (minis  in  Canada  .im!  the'  _ _ Beaver  House  Lake,  are  open  t-y  Ih 


other  iitirorloiu  poinr?.  by  tlio  .'liiiiiis  ^  oiporaiiuu  of  eiuplo.'ets  to  conimunica 

The  rrcsident  is  L.  R.  AV;md  and  Canada,  for  this  purim.-'e  a  part  ,i„.  lonipany.  It  is  belicv: 

e  A'ieo-rro.siilent'  11,  C.  Cox.  I’resi-  tin.  mining  nia,hiner.v  from  Die  t'9-|  daily  outiiut  will  be  close  to  ftf 

■nt  of  Canada  Life.  '  l,alt  Laki?  (dant  i.s  to  be  utilized.  An!  trai'tors  a  day  soon  after  the  fir 

—  - - 7-  --  oleetrically  driven  lioisi.  together  of  the  year.  During  the  larger  pa 

\K4»ONAl  I  ^iOTjI)  H0NA\/At  \\  itli  ii  comproppoi'  M  ill  bu  f'T'i  up  on  ■  pj-osnil  yccir.  the  company  b 

Independent  mining  men  who  have  the  propesuy  immediately.  i  made  every  effort  to  work  do 

eently  visited  the  pniperfy  of  the  '  - - - — - - 7—  i  eomplcHed  inventory. 


the  gold  mine.s  as  the  same  level  as|  Independent  mining  men  who  have 'the  property  immediately, 
is  being  paid  b.v  the  Cobalt  mines  is  recently  visited  the  ptxipcriy  of  the  j  - 


policy'  Jov;;r,l  r, unrolling  mo  inclusive,  will  be  4  15  16  per  eent..  BHANTFORH  KLEARIJIGS, 

truck  Itnes.  riie  1  onitnissioii  will  <’nd  the  surcharge  on  said  D'l’fl’c  w  ,11  clearings  for  the 

endeavor  to  preveni  dissipation  of  he  3  per  cent.  The  rale  of  snrctiarge  nionlh  of  Dee..  1921.  .  .55.99 

ntiliiy  property  by  unfair  and  mine-  on  internafi  inal  passenger  bnsitiess  Brantford  I'learings  for  the 

,e:sary  -  umpef  it  ion.  will  Im  based  on  5  per  rent,  excli.inge.  j  month  of  Dee.,  1929.  .  .  7,39 


the  ye.ar.  Argonaul  Gold.  Limited,  situated  at  I  ILLINOIS  K.VHMNGS.  I  _ 

—  Beaver  House  Lake,  are  open  t-y  the  Dross  earnings  ,)f  Illinni.s  Traction  utvi  i-iuiditc- 

convietion  that  another  snb.?taiiDnl  compan,'  for  .Novembet  were  J1.971,-  I.All,  HANK  I  LK.AkInGS. 

*’'*■  *  gold  (-.rnrlin'er  is  a.ssiired.  It  is  slat- |  ui;  agpinst  51,914,277,  a  year  ago:  ^-herbrooke  bank  olearings  f 

ed  that  the  average  gold  ec>nte:it  and  j  net  579:!, S2t.  an  increase  of  2,i.4  p.e..  vveck  ending  29th  December,  IP 

55.996.172  the  siihstanti.'’l  v'idth  of  the  vein:;  as-,  after  expen'cs  and  taxes,  .Net  for  Ilj  5828.371.82.  Total  for  eorresponl 

■  sures  the  romp.any  (,,f  snffieieni  ore  j  iponDis  w  as  87,37:4.799,  an  increase  of  1  ing  w  eek  December  1929.  51,0 

7,394,518  to  operate  a  milt.  |  12.S  p.e.  .566  79. 


r 


